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THE PRODUCTION OF GOLD AND SILVER 
IN THE WORLD. 


A tate number of the San Francisco “ Mercantile Gazette and Prices 
Current” calls in question the statements made by the Bankers’ MaGca- 
ZINE, in reference to the quantity of gold and silver produced throughout 
the world, and especially as to the amount produced in California an 
other Pacific States and territories. Our readers will find our resumé of 
this production in the July number of the Bankers’ Magazine. The 
results we arrived at, after considerable inquiry, were as follows: 


From reliable data it appears that the production of gold and silver 
throughout the world has quadrupled since the first discovery of gold in 
California (1848-9.) The production annually, in the years 1846-8, was 
estimated at $61,000,000, of which Russia and Mexico were the principal 

Sources, Now the product is estimated at over $270,000,000; the 
amount produced in each country, in the different periods, being estimated 
as follows: 

26 
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Year 1846. Year 1863, 

Gexcccccectnescacssass ammaeces eneinees «+ $70,000,000 
Other portions of the United States,.... «+ 30,000,000 
British Columbia,...... ‘ a 6,000,000 
18,500,000 .. 25,000,000 

Gentls: AONB 6 ook eck ccccsscee btestacssocseces, eee <« Se 


Total North and South America,.........eee+++ $32,800,000 .. $144,000,000 
a5. 6:46 KtaMeeeDeceddedecdaveddseds ves «- 18,000,000 .. 22,000,000 
Other parts of Europe,........- eRe re . 6,600,000 .. 6,800,000 
Asia and Africa,....... Cdicimtbhen Recah acaveche el -- 4,600,000 .. 5,775,000 
BOs cacanadaaasee Perret Ss ne ear nae - 75,000,000 
New-Zealand and British Colonies,..... ecebaaenes «- 12,000,000 
All other countries, os 6,000,000 


a ———. 
Totals, 1846 and 1863,........ ec vccccvcceccces $62,000,000 .. $271,575,000 


To this statement the Mercantile Gazette takes exception, and says the 
estimates are entirely too high. The editor says: 

“During the year 1862, the receipts of uncoined gold and silver of 
domestic production, and from British Columbia, through public chan- 
nels, were, in round numbers, $40,000,000. To this amount add 20 per 
cent., or even 25 per cent., which is a very large allowance in the opinion 
of persons best informed on the subject here, for receipts in private 
hands, and we have an aggregate of $50,000,000, as the product of the 
Pacific coast for 1862. Add to this $5,000,000 from all other domestic 
sources, which is much more than any authentic statement we have yet 
seen will warrant, and we have, as the sum total for the United States, 
$55,000,000. Now who can believe for a moment, that this product is 
to be nearly doubled in a single year? The absurdity of the idea is only 
rendered the more conspicuous by an examination of the actual figures 
for the first six months of 1863. Our receipts at this point of uncoined 
gold and silver, through public channels, to July 1st, were $21,000,000; 
add for private transportation $5,250,000, and we have an aggregate of 
$26,250,000. It is evident from these figures, with the most liberal al- 

_ lowance, that the total product of the United States for the first half of 
1863 cannot have exceeded $30,000,000, and that portion of the year is 
usually the most productive. It is barely possible that the whole year 
may give $60,000,000, in lieu of the $100,000,000 claimed by the 
Bankers’ Macazine as an estimate, from ‘reliable data,’ of the product 
of the United States and British Columbia for 1863. 

“We should like very much to see the ‘reliable data’ from which this 
statement is made up. It would afford us great satisfaction to believe 
that the*product of the precious metals in the United States during the 
current year would reach $100,000,000. So wonderful an increase over 
the product of past years would be absolutely startling, and well adapted 
to create a profound sensation in the gold market. Were the statement 
accurate, however depressing the effect upon the value of our great 
staples, such a result would be borne without a murmur. It would be 
even more ungracious to grumble about it than for a rich man to grow! 
at his taxes; but if it be grossly incorrect, then is injury done to our 
= producing States and territories. Let us examine the matter 

riefly. 


o 
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“Tt is not necessary for us to state the well-known fact, that at the 
present time the Pacific coast furnishes almost the entire amount of 
precious metals produced in the United States. The receipts at the 
mint and its branches from all other domestic sources, during the year 
ending June 30, 1862, did not exceed $2,500,000, including sums from 
New-Mexico and Colorado. The product of this coast, with the excep- 
tion of the eastern portions of New-Mexico and Colorado, concentrates 
here. Oregon, Washington, Idaho and Nevada Territories, and the west- 
ern portions of New-Mexico and Colorado, send their entire product to 
this market, either for sale, conversion into coin, or transit. The same 
may be said of British Columbia, with some little abatement. It is evi- 
dent, therefore, that the arrivals at this point approximate very nearly the 
total product of the United States.” 


Our best authority for the assumption, that the production of the pre- 
cious metals in the Pacific regions will be equal to about one hundred 
millions in the year 1863, is the annual report of the General Land Office, 
under date December, 1862. In this report may be found the following 
paragraph : 

“The yield of the precious metals alone of this region, will not fall be- 
low $100,000,000, the present year, and it will augment, with the increase 
of population, for centuries to come. The value of these mines is abso- 
lutely incalculable; to the government they may be made to yield, in 
revenue, just in proportion to the number of men employed in working 
them. This year they should yield ten millions of dollars, and would do 
so under the operations of a well matured system. But to establish a just 
system of revenue from the mines is a work of time. It cannot be done 
at once without a shock to the mining interest. It should be done 
gradually, and adapted to the peculiarities of locality and population.” 


These views are confirmed by intelligence of a later date, and through- 
out the year 1863. There is, besides, an essential error in the calculations 
of the Mercantile Gazette, which affects the question materially. The ed- 
itor arrives at the conclusion, that the production of gold and silver in 
California and other Pacific regions will not, in the year 1863, exceed six- 
ty millions of dollars; his estimates being upon the following basis, viz. : 


Officially reported as exports from San Krancisco, $40,000,000 
Add 25 per cent, for receipts by private hands, one year, 10,000,000 
Add from other domestic sources, one year,......... -- 5,000,000 
Add from British Columbia, &c., one year,............ 5,000,000 


Aggregate of production, 1863, + eee eee e +4860,000,000 


The editor here omits to include the large sums retained in California, 
&c., by miners, merchants and capitalists, for current uses and domestic 
consumption. These are variously estimated by reliable authorities at 
one-third the domestic and foreign exports. We learn through numerous 
channels that the construction of rail-roads in the Pacific regions—the 
heavy cost of machinery for mining purposes—the cost of steamboats and 
other modes of public conveyance, have for some years demanded the 
employment of vast capital. Probably no State in the Union has in- 
creased in capital and resources more rapidly during the last ten years 
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than California. Nevada, Washington, Idaho, Utah, Colorado, Dakota, 
Nebraska, New-Mexico, Oregon, Arizona, &c., have rapidly increased in 
population, especially in the years 1861-1863; and this population is 
mainly devoted to mining for gold and silver. The product of silver alone 
in Nevada is estimated at twelve millions of dollars for the year 1863, 
In Colorado, too, the production is increasing rapidly. The Denver 
News, of October last, says: 


“ The last six months have produced more gold from the placer, bar 
and gulch diggings, in proportion to the number of men engaged, than 
any preceding six months since the settlement of Colorado. A few gulches 
were nearly exhausted before, but a far greater number were never fairly 
opened, though worked to some extent for two or three years, until dur- 
ing the past summer. Georgia has yielded comparatively little, whilst, 
on the contrary, French and Gold Run have yielded immensely. In the 
Stilson patch, and the flats at the mouth of French, the average yield has 
certainly not been less than an ounce per day to the man, for the season 
through. On some claims it has run up to forty, fifty, and, in some in- 
stances, seventy-five dollars per day. Such yields at Bannack would 
set our people crazy. At home they think nothing of it. 

“The Arkansas diggings have also yielded well. California Gulch, Cash 
Creek, and the bars of the Arkansas in those neighborhoods, have all done 
well. From Washington, and the other gulches away beyond the Arkan- 
sas, we have no report. 

“Clear Creek and vicinityhave given more gulch gold than any preced- 
ing summer. Owing to the exceedingly low stage of water in that stream, 
there has been but little difficulty in mining its bed, where the best de- 
posits of gold lie. Work in those diggings will continue for a month or 
more yet. But with that exception, and perhaps most of the Arkansas 
diggings, two or three weeks more will see the placer and gulch mines 
very nearly deserted. 

“ As work diminishes in the gulches it increases in the leads. Winter 
is found full as favorable for working in the deep shafts, and also for crush- 
ing the ore therefrom, as summer. Many think it better. There will be 
an increase of the gold yield from that class of mines. Their number is 
daily increasing, and their area extending over new districts of country. 
Many leads are being opened on the Blue River slope, and elsewhere, 
where no attempt has been made to work them until this fall.” 


Another number of the Denver News says: “The gold mining re- 
gion is extending in every direction. New diggings, new districts, new 
territories, with gold as the basis of their existence, are springing up on 
every side. A new map before us suggests these thoughts. Upon it all 
the vast “Middle Region” is blocked out into territories. Colorado, 
New-Mexico, Arizona, Nevada, Utah and Idaho are shown in contrasted 
colors, with definite metes and bounds, where a few years ago was marked 
the “Great American Desert,” or “ Unexplored Region.” The march of 
progress has fairly outstripped the wildest dreams of the “manifest des- 
tiny” enthusiast. Gold, gold, is the moving cause, the potent wand that 
has enticed to the arid plains and icy mountains the tens of thousands, 
who are fast laying the foundation for future States. 
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“The reports of new mines are absolutely bewildering. They are borne 
upon the winds from the chilly north, upon the southern breeze, and from 
the distant west; while yet the people are half wild with excitement 
about the northern mines, Boise, Bannack, Hell Gate and Stinking Water, 
there comes still more astounding news from Arizona. Men are picking 
out from fifteen to twenty-seven hundred dollars per day each, with a jack- 
knife. They do not pretend to save the ‘dust,’ but look only for the 
big lumps. During all this time, a company that three years ago began 
with almost nothing, is pounding out, almost in sight of where we write, 
from twelve to fourteen thousand dollars in each week of six days.” 


In Oregon the production of gold and silver is really wonderful—a 
region from which little has been hitherto expected. The Dalles (Ore- 
gon) Mountaineer states, that the mines east of the Cascades are now send- 
ing to the market of the world an aggregate of $1,000,000 monthly, or 
$12,000,000 per annum. This statement, says the Mining Press, is 
probably somewhat exaggerated, although the past year has witnessed a 
large increase of treasure shipments from that quarter, and indications 
are that we may look for still further improvements in that direction. 
New and rich diggings are claimed to have been discovered in upper 
Oregon, and a party of miners, headed by the discoverer, started a few 
weeks ago for a more thorough prospect. The mines are known as 
“Sinker Creek.” With regard to these mines, the Dalles Mountaineer 
gives the following : 


“ A tradition has been current for years that some lost immigrants, in 
1845, whilst wandering through the country drained by the Malheur, 
discovered mines where gold could be raked up by the shovel full. At 
the time, the discoverers were ignorant of the characteristics of gold in its 
native state, and accordingly they passed on, regarding the metal as worth- 
less. A few years later, some of these men were attracted to California, 
and on visiting the mines there, almost their first remark was, that they 
knew ‘ where bushels of that kind of stuff was to be had.’ Since that date 
scarce a year has passed that did not witness the departure of companies 
of men who went out for the purpose of discovering the country described 
by the immigrants. These exploring parties have uniformly proved fail- 
ures, owing, in a great measure, to the hostility of the Indians, who have 
resolutely refused to allow the white man to prospect their country. At 
last, however, a party more fortunate than the rest have succeeded in 
finding the long-lost gold-field, and if reports are to be believed, the story 
of its richness has not been exaggerated by the original discoverers. The 
‘prospects’ show that the immigrant boy was not particularly out of the 
way when he used a piece of native gold as a sinker, in a country where 
the treasure is so plentiful that it meets the eye at every turn. Con- 
nected as this new discovery is with a tradition that has been current so 
long, it is not strange that it has been the occasion of great excitement.” 

A cotemporary of the Mercantile Gazette (the Alta California) claims 
that California is yet ahead of all the western regions in the production 
of the precious metals. That paper said recently, “ California has aston- 
ished the world, and almost revolutionized commerce, by the produce of 
her gold mines; and yet there is reason to believe that we are merely at 
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the commencement of our greatness as a mining State. Great as has 
been the reality of the past, the promise of the future is far greater. The 
reduction in the price of labor, the greater stability of the population, 
the introduction of more thorough processes of amalgamation, the estab- 
lishment of a community educated and trained in mining, the discovery 
of new lodes, the investment of large capital in mills, the increased con- 
fidence in the extent, permanence and value of our metallic lodes—all 
these are contributing greatly to strengthen and develop the mining 
interest. No other country is so rich in the most precious metal, or so 
rich in so great a variety of valuable metals, as California. Iron and 
lead, the cheapest of metals, are not abundant here, but gold, silver, 
quicksilver, copper and tin, the only high priced metals for which there 
is an extensive demand, all abound here, and in each our State will take 
a high rank. 

“As a gold mining State we already occupy the first position. We 
have a larger annual yield than any other country, and have done more 
to introduce improved processes of working. Our quartz mines are more 
extensive and more thoroughly worked than any others of the present or 
any past age. . 

“The silver mines of the State have been thrown into the shade by 
those of Nevada Territory, but it is not to be doubted that in a few years 
Esmeralda, the Slate Ranga, Coso, Inyo and the Mojave regions, will 
contribute thousands of pounds of silver to commerce monthly. In sil- 
ver mining, too, we have made important improvements, and the time is 
not far distant when the silver miners of California and Nevada will stand 
as high in their branches as do the gold miners now. The Almaden mine 
is recognised as the best quicksilver mine in the world. 

“The copper mines of California, though they have been opened but 
a few years, and the value of many is still in doubt, are considered to be 
the most valuable collection of mines known. Some other lodes are 
richer than any we have, but no country contains so large a number of 
rich veins. Whether we are to succeed or not with the new flux, is still 
doubtful, but if so it will prove the greatest discovery in the metallurgy 
of copper within two thousand years. R 

“ Our tin mines are not yet opened, and various difficulties may stand 
in the way for several years to come; but before the year 1870 the tin 
mines of California will have become the most productive and the most 
valuable mines of their class. 

“The more valuable the metal, smaller, generally, is the per centage 
of it in the ores, or rock. Thus, the auriferous quartz worked in our 
mills does not contain one-hundredth of one per cent. in gold, on an aver- 
age; our silver ore may contain one-fifth of one per cent.; the quicksilver 
ore contains eighteen per cent. of metal; the copper ore contains from 
fifteen to fifty per cent.; and the tin ore contains from ten to sixty per 
cent. 

“The Los Angelos (California) papers continue to publish flattering 
accounts from newly-discovered mining regions, situated 150 miles east 
of Fort Mahone, and 100 miles north of the Gila River, in the region of 
country watered by the San Francisco, Salt, Puesto and St. Guafrio rivers. 
The mines extend over a region 150 miles long by thirty wide. Large 
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numbers of miners are flocking thitherward from the southern counties 
of California. More than five hundred were at work there recently. 
The steamer Sierra Nevada arrived from the northern coast, bringing 
$177,000.” 


But all this is thrown into the shade by recent communications of Dr. 
Wine, who has made an elaborate report on the gold and silver mines 
of the great basin of the Colorado. He says, in reference to the Sierra 
de la Plata, or Silver Mountains, and the Sierra San Juan Range of the 
Rocky Mountains, “ the metalliferous range of this region may be safely 
set down as containing over four millions of acres—an area equal to the 
entire mining region of California. The exploration of the range, as de- 
scribed, is incomplete. But that part which has been subjected to scien- 
tific research occupies an area of seventy miles by about forty within this 
limit, between the affluents of the Rio de Nueva Sallados de los Dolores, 
and Silver Creek, or the Rio de la Plata Plancha. The deposits of 
metals in veins that permeate the rock are so numerous and of every 
variety, that the whole flank is crossed and recrossed by them. The 
ravines being very narrow and deep, the ores are found in fragmentary 
pieces, without the pains of hunting for them ; so abundant are these de- 
posits, that once within the region, the observer cannot go amiss. 

“With the present knowledge of the country in question, and the 
very meagre investigation made, it is impossible to give an accurate ac- 
count of the value of this part of the country under investigation. It is 
obvious, however, that sufficient has been ascertained to form a tolerable 
correct idea of its value as a mineral region. These superficial researches 
attest, with some degree of certainty, the existence of immense deposits 
of gold and silver, as well as other metals inferior to them, besides pos- 
sessing within its area many of the precious stones—the turquoise and 
opal being the most abundant. 

“ Nearly all the carboniferous rocks nearest to the intrusive rocks con- 
tain silver to a greater or less degree; and whee these rocks are de- 
tached and over-lap the igneous upheavals, these ores are of a workable 
nature. Outcrops of this character are of frequent occurrence, and far 
exceed the Elk districts heretofore described; the body of these ores is 
in great bulk aud assumes every conceivable position—sometimes ap- 
pearing at the base of the mountain on the margin of the deepest ravines, 
near the centre of the hill, where it forms a perpendicular bluff, and more 
frequently on the benches or summit of the hills, either running parallel 
or across the ravines, both of which are common. 

“ When we take into consideration the immense space which the gold 
and silver bearing rocks occupy in this range of mountains, occupying a 
length of four hundred miles by forty in width, and confined to the 
northern slopes of the Sierra San’ Juan, including the La Plata range of 
mountains, calculations, however great and comprehensible to the human 
mind, will fall far below what would seem to be the actual value contained 
within its limits, 

“These immense deposits of the metals, gold and silver, occupying a 
position far removed from any travelled route, and contained within the 
ranges of steep hills covered with a dense growth of timber, the ravines 
representing jungles difficult of access, without being cleared away with 
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much labor, have hitherto been unexplored, and still a large part of the 
country alluded to, as well as other portions spoken of in this treatise, is 
unknown, and the probability is, from what is already known, that the 
metallic wealth of the San Juan will be found to far exceed the district 
of the Elk Horn. The prospects made with the pan illustrate the value 
of its resources in gold better perhaps than any other mode that could 
be adopted. 

“ Within the large extent of country so partially examined there are 
upwards of fifteen hundred ravines, within which the precious metals may 
be found. If we assume that these deposits of drift have their origin 
from the decomposition of the vein stones which once crossed the ravines, 
and which formerly made up at least one-tenth of the whole area, it would 
be a reasonable calculation to suppose that the freed or drift gold, con- 
tained within the Sierra San Juan northern slopes, would amount to more 
than ten billions five hundred millions of dollars, if all collected, and which 
yet remains in the ravines.” 


The St. Joseph (Mo.) Herald publishes the following private letter, 
dated Nevada City, Idaho Territory, August 31, 1863: 

“T am in a mining district which was discovered last June. It is 
located some fifty miles above the three forks of the Missouri River, be- 
tween the Jefferson and the Madison forks, and about five hundred miles 
due north of Salt Lake, and fifty miles from the summit or Pacific slope. 
The mines, as far as opened, proved to be tolerably good. Some claims 
yield $50 per day to the hand. Others not so much. 1 believe, to aver- 
age them, they will yield one ounce per day to the hand. The ravine 
which contains the gold is twenty miles long. Other discoveries have 
been made in this vicinity very recently, but I do not know to what ex- 
tent. There have been no leads found as yet; it is all washed gold that 
has been found so far. I am of the opinion that there will be some very 
tich diggings discovered in this part of the country. Wages for miners 
are from six to eight dollars per day. I have been here two weeks. I 
am working for seven dollars per day, and paying twelve dollars per week 
for board, which leaves me thirty-seven dollars per week, as we work 
seven days for a week in this country.” 


But Nevada and California are ae to be outdone by Arizona. 


A correspondent of the Bulletin, at Los Angelos, under date of September 
22d, gives later intelligence from the mining districts in Arizona and Col- 
orado. At the Weaver diggings 200 ounces were taken out by a Mr. 
Wesser in twenty-five days; the locality was about 200 miles from La 
Paz, and about 130 miles from the Pimo Villages, Water was very scarce; 
labor worth half an ounce per day. The gold was all taken out by “dry 
washing,” or picking out of the ledges. Miners would sometimes get 
nothing for several days, and then, perhaps, take out $100 in a single 
hour. Mr. Wesner, who is vouched for as reliable, estimates the number 
of miners at work in the new diggings at 1,500, and the correspondent 
above referred to says: 

“T reckon a hundred men a day leave here for the mines—at least for 
several days after the arrival of the steamer. The overland stage con- 
stantly comes down loaded. People from above should remember that 
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when they arrive here the hardest part of their journey is still before them, 
for they will have from 400 to 450 weary miles travel on the back of a 
mule or horse, or in a wagon, or on foot, if their animals give out, as many 
of them doubtless will.” 


The recently discovered gold and silver at the San Francisco mountain, 
and on the Gila and Salinas rivers, are now in the region embraced in the 
territory of Arizona. The discoveries are among the richest ever made 
on this continent, and are attracting miners from California. Late dis- 
patches from San Francisco state, that steamers are going from there to the 
nearest seaports, heavily laden with mining implements, and that there is 
a fair prospect that the new territory will soon be largely populated, and 
take rank with Nevada and Colorado. 

The Reese Run mines have excited much attention, and are considered 
among the most productive. A correspondent from Austin, Reese River, 
alluding to certain valuable claims that had come under his particular ob- 
servation, says: 

“Diamond mine, three feet thick, located near Austin and Clifton, is very 
rich; shows silver freely when burned. The Lightner, situated but a 
short distance from the Diamond, is also an exceedingly valuable claim, 
and holders are confident it will pay $500 per ton by actual working; it 
is two and a half feet thick at a depth of five feet. The Austria, situated 
north of Clifton one and a half miles, is four and a half feet thick, and, 
without doubt, is one of the best claims in the district. The Zouave, 
Golden Era, Columbus and Hope, are likewise claims of high promise, and 
will prove to be of great value when more fully developed. A valuable 
and rich discovery has recently been made in the neighborhood of the 
Yankee Blade, called the Stella, which promises to rival that celebrated 
mine, as they find native silver liberally dispersed through-the rock, and 
have a large and well-defined ledge. This is truly a wonderful country, 
its mineral resources bordering on the fabulous. It is hardly possible for 
the mills we have here-to do more than prospect a few of the claims this 
fall or winter. In my next I will speak of some of the other mineral dis- 
tricts, from which fine samples of rock are being brought in daily.” 


It is not in our own Western territories that the increasing production 
of the precious metals is confined. Of gold in the Hudson’s Bay territory, 
the London Times, of August 19th, says : 

“The Canadian papers state that the search for gold on the eastern 
side of the Rocky Mountains is more and more successful. Most of the 
rivers that have been examined, the Peace River, the Saskatchewan, the 
Clearwater, and others, have proved to be auriferous, even on a hasty and 
superficial testing.” 

The Nor’- Wester, of July 15th, says: “We have lately had informa- 
tion from the vicinity of Edmonton, to the effect that in three days four 
men washed out £80 sterling worth of gold dust, and from other quarters 
we have received reliable accounts of a very cheering nature. Such had 
been the richness of the Peace River diggings, indeed, that, at last ac- 
counts, hundreds of miners from the western side had been attracted to 
them. Large numbers had also recently arrived at the mines on the 
Missouri, and were working them with wonderful results. Altogether, 
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the mines on this side are proving so lucrative as to attract very general 
attention, and we hope that before long they will be thoroughly tested, 
It must be borne in mind that, after all, the great importance of the re- 
cent discoveries on the Saskatchewan and other rivers lies in the indica- 
tion they give of larger and richer deposits.” 

Wide-spread discoveries have also been recently made in the British 
territories near Vancouver’s Island. These products in part only reach 
the United States; they are shipped directly to Panama, and thence by 
steamers to England. A letter to the London Times, dated Victoria, Van- 
couver’s Island, July 4, 1863, says of the late gold discoveries: 


“The amount of gold produced in this early part of the mining season 
was considerably more than at the same period last year, as is proved by 
the quantities assayed at the government assay office at New Westmin- 
ster, which were, in May 1862, in value $34,500; while in May, 1863, 
they reached to $87,500; a sum which is not a tithe of the gold, brought 
to Victoria, where it is exchanged for merchandise. * * * 

“In the latter part of last autumn, (1862,) there were 169 ‘ companies’ 
of miners at work, owning 727 ‘claims’ on both sides of the creck, each 
‘claim’ being 100 feet wide by various lengths, except one, which had 
only 50 feet. The greater number of these ‘ claims,’ mines or diggings, 
are worked by shafts, the next largest number by tunnels, the next by 
tunnels and shafts conjointly, and the remainder by open cuts. The 
greatest depths reached by shafts is about 70 feet; average depth 50 feet. 
The length of tunnels and cuts I cannot state. The labor and expense 
bestowed on these. different works are very considerable. * * * 

“ Gold dust to the value of $475,000 was received in Victoria from the 
Ist of June to the 4th of July, almost all from Carriboo, as reported. But 
I have no means of testing the accuracy of this return, as all the gold is 
brought by private hands, or by the express-men, and is not manifested, 
The statistics are collected from the captains of the steamers, the express 
agents, the miners who come down with their own gold, and from the 
merchants. Some of the latter say the sum is over, and others that it is 
under, the actual amount received.” + 


Of the extraordinary developments in gold mining in tie northwes- 
tern portions of the continent, the Times adds: 

“The mining in Columbia is, we need not say, full of ups and downs. 
‘The unlucky adventurer tries to recover the lead, sinks another shaft in 
hopes of striking the eccentric lead at another point,’ yet close to him is 
perhaps ‘the Bald-head Company, yielding 170 ounces two days running,’ 
or ‘the Welch Company, taking out 160 ounces’ ($3,200) per day; or 
‘the Old Dad Company, taking out 120 ounces per day,’ ($2,400,) or the 
‘Dutch Company, getting 100 ounces’ ($2,000) a day, ‘ or the California 
Company,’ which gets the same.” 

The following is an extract from a letter which has been received from 
a highly respectable firm at Victoria, Vancouver’s Island. It is dated 
August 19th, 1863: “The news from the mines are of the most encour- 
aging, and, we may say, exciting nature. Gold is pouring down in im- 
mense quantities; nothing like it has ever been known before. Two 
miners arrived in town the last week with $125,000 each, dug from the 
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earth, who, a few months ago, were almost penniless. New discoveries. 
are also reported, as also gold-bearing quartz. Should the latter be true, 
it will materially improve our prospects.” 


We consider the preceding authorities quite confirmatory of the state- 
ments and estimates made in our July number. But to these let us add 
another from a cotemporary of the Mercantile Gazette. The San Fran- 
cisco Bulletin, of the 12th October last, reviews the gold question in an 
elaborate article, which we reproduce here : 


Tue Future or Our Mrinzs. 


“Tn speaking at this time.of the mines on the Pacific coast, itis not so 
much for the purpose of glorifying their richness or magnifying their ex- 
tent, as by a brief consideration of these points, to lay the foundation for 
a few remarks bearing on the question of a better system for their future 
regulation and government. So long as operations were confined to sur- 
face diggings, there was, perhaps, no urgent necessity for government in- 
terference. The simple style of working, and the temporary character of 
the mines, justified leaving them to the control of those who, for the time 
being, were suffered to enjoy their usufruct. But a new state of things 
has gradually arisen. Operations are now being transferred to another 
and very different field, calling for other modes of exploration and a new 
line of policy. The placers of California are nearly worked out, as will 
also be the case with those elsewhere in a very few years. With the 
more expeditious contrivances for washing now in vogue, these superficial 
deposits will soon be as effectually exhausted in Oregon, Washington, 
Idaho and New-Mexico as they now are in this State; wherefore, it is 
hardly worth while adopting any other plan for their conduct and dis- 
posal than that which has heretofore obtained. Though remunerative 
while they last, they are so readily depleted, and require so little skill in 
their development, that it is scarcely recognised in scientific works as a 
legitimate branch of mining. Had we, at the outset, regulated by law 
the manner in which all claims should be taken up, held and abandoned, 
it would no doubt have tended to insure a more equitable and orderly 
state of things. After so long neglect, however, it might be impolitic to 
attempt innovations in this department of mining. 

“But the business of searching for and developing ore-veins and reducing 
their contents, which is hereafter to constitute our principal branch of 
minieg, demands a different economy from that heretofore adopted. In 
the prosecution of this business, skill, labor and’ capital are required. 
Permanent and costly improvements must be erected, and heavy expenses 
incurred in prospecting and other preliminary operations. Our copper, 
silver and quartz mining interests, to say nothing of our other metallic 
and mineral resources, are altogether too important to be left longer with- 
out suitable legislative enactments for their protection and control. 
While we would see no illiberal or oppressive course pursued by the gov- 
ernment, of which there is very littlé danger, it should still at once frame 
some sort of code whereby uniformity, certainty and order might be 
secured in the management and disposal of the mines. Unless this be 
done, and that without much longer delay, we shall yet see such con- 
fusion, violence and strife, with such conflicts of title, and, in many cases, 
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fearful aggregations of property, as will throw even the land claims to 
California, with all their iniquities and hardships, far into the shade. It 
is surprising that neither the government nor the people seem to have been 
alive to this danger, nor fully sensible of the magnitude of these interests, 

“Tf we take only cur auriferous quartz lodes, an immense return could 
be derived from them. The Fremont estate, in Mariposa county, is re- 
ported to have been sold lately for six millions of dollars, the gold-bearing 
quartz it contains being the moving consideration for the payment of so 
large a sum. The price may, perhaps, have been extravagant, for the 
claim by no means embraces all the auriferous quartz in the county, but 
the fact of such a sale having been made, is, at least, evidence of great 
value. Now there is hardly a county along the mineral range, from 
Siskiyou to San Bernardino, but contains as much quartz as the Fremont 
estate—some of them, indeed, a vast deal more—from which a tolerable 
idea may be formed as to the value of this class of mines throughout the 
State. Late, and apparently authentic information from Colorado, repre- 
sents the quartz discoveries made in the La Paz and San Francisco moun- 
tains as surpassing any thing hitherto met with in California. The region 
stretching from the Amargosa to Washoe, including the Coso, Mono and 
Silver Mountain districts, is known to abound in rich gold-bearing quartz, 
this material having been found also in the coast range of mountains both 
to the south, about Los Angelos, and in the vicinity of San Francisco, 
In fact, there is hardly a county in the State but contains it in greater or 
less quantities, while Utah, Idaho, and other distant territories, would 
seem not to be behind California in this respect, so widely is this one form 
of metallic wealth known to be diffused over this coast. Yet quartz ex- 
ploration has hardly commenced, while the business of its reduction is 
quite in its infancy. 

“But we have other more enduring, and, what will shortly prove more 
prolific sources of metalliferous wealth, than even our broad-spread fields 
of auriferous quartz. Our silver mines will very soon be yielding at the 
rate of $25,000,000 annually, surpassing one-half the entire gold product 
of the country; and in view of the discoveries already made and con- 
stantly going on, it is difficult to estimate what may be the magnitude of 
this interest, or calculate the ultimate capacity of the mines for the pro- 
duction of this metal. The number of ledges located may be counted by 
thousands. The territory they cover is sufficient in area to form not only 
counties but States. Nearly every mountain range in Washoe, with ex- 
tensive districts in California, Arizona, New-Mexico, and probably Idaho 
and Utah, contains argentiferous lodes of manifest value. That grievous 
losses have, in some cases, attended the business of silver mining, or rather 
dealing in stocks, from its inception, four years ago, to the present mo- 
ment, is not pertinent to the matter in hand. Suffice to say, they were 
such as frequently await untried and difficult branches of business, and 
are invariably consequent on wild and reckless speculation. The money 
expended in buying and opening. mines, in building towns, roads, 
mills, &c., &c., has probably amounted to more than has yet been ex- 
tracted from the mines; but as the latter are worth, at current prices, fully 
$100,000,000, there has evidently been gain in the aggregate, as no such 
sum has been spent on Washoe’s account, to say nothing of the many 
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willions worth of bullion she has already turned out. But whatever may 
have been the results so far, that silver mining is destined to be a profit- 
able pursuit, admits of no question, while its extent must be, as we have 
seen, under any circumstances, almost without limit. 

“Of copper, iron, coal, and other metals and minerals of secondary im- 
portance, though highly valuable, and very abundant in many parts of 
California and the countries adjacent, we need only say, they are all re- 
ceiving due attention, and, equally with the precious metals, require the 
aid of enlightened legislation. ‘To what extent the government might 
interfere in laying down general regulations for the management of the 
mines, and what agencies might be introduced for the furtherance and 
encouragement of this great leading interest of the Pacific coast, cannot, 
probably, be yet wisely determined; but it is a subject that claims the 
earnest attention of thinking men, and should be calmly discussed in all 
its economic, social, and political bearings.” 


An InTERNATIONAL Forcre.—A few days ago an attorney arrived from London, 
and appeared before the Supreme Court, from which he obtained a writ for the 
arrest of a man and woman who, it is alleged, had absconded from England to 
Belgium, thence to Spain, and ultimately to this country, with a large amount of 
money, stated to be the property of creditors under the law of bankruptcy. The 
individual was declared bankrupt and outlawed for not surrendering. Since his 
arrest in this city, forged bills to a large amount have arrived. Among other bills 
drawn and accepted by fictitious persons is one for £260, purporting to be drawn 
by the firm of Barcray & Liviyeston, of this city. It was at once pronounced b 
that firm to be a forgery. The endorsement on the bill is alleged to be in the hand- 
writing of the arrested individual, and the drawing of the bill in the handwriting 
of a clerk who absconded with him. Other bills of firms in New-Orleans are also 
forged, and their engraved forms have been made use of. The parties victimized 
are chiefly foreign merchants, but the whole of the bills were issued in London. 
The suspected party is in custody, and applications will be made before the Fede- 
ral authorities for his extradition under the Asupurton treaty.—New- York Commer- 
cial Advertiser, 19th Sept. 


CowmercraL Law 1x France.—The Imperial Court of Paris has just given a 
judgment of considerable importance to the commercial world, as it decides that 
the acceptor of a bill of exchange is liable for its amount to any third party, al- 
though, on discovering the bill to be forged, he should protest against his own ac- 
ceptance. The circumstances of the case were briefly as follows: On the 2d and 
4th of January, 1862, Kanicswarter, Lem«n Premset and Roruscuity Brotuers, 
all bankers in Paris, severally presented to Foutp & Co., for acceptance, three bills 
of exchange, amounting together to 18,000 francs, purporting to be drawn by M. 
Gusssune, of St. Petersburg, on Foutp & Co., to the order of a person named Ra- 
Lor, and already endorsed by him, one to Riess & I:ztncer, another to Heymann, 
and the third to Hercureip & Votr, all bankers at Berlin. On the 4th of January 
a letter was sent to M. Gunssure announcing that his signature had been duly hon- 
ored, and on the 10th he informed Foutp & Co., by telegraph, that the bills were 
forgeries. Notice of the forgery was —_ given by MM. Fovtp to Kentas- 
warter and all parties concerned, to prevent the bills from being negotiated. Riss 
& Lizincer, nevertheless, negotiated the second bill of exchange remaining in their 
hands, and when Foutp & Co. refused to pay it, they re-imbursed the holder, com- 
menced proceedings against Foutp & Co. to recover the amount, and obtained a 
judgment in their favor from the Paris Tribunal of Commerce, on the ground that a 
third party ought not to suffer from the negligence of the defendants, who should 
have ascertained the genuineness of the bills before accepting them. Against this 
decision Foun & Co, now appealed, but the court confirmed it, with costs, 
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JAMES DODD. 


James Dopp, late the Cashier of the Massachusetts Bank, Boston, 
Massachusetts, was born in Holden, Massachusetts, October 2d, 1784, 
and died in Boston, May 24th, 1863, at the age of 79 years. 

Connected for more than half a century with the oldest as well as one 
of the most successful banking institutions of the Commonwealth; hon- 
ored, trusted and esteemed and faithful to the last in the discharge of 
every duty, his life presents a bright example for imitation, and demands 
something more than a passing notice. 

It has not been thought necessary that very particular inquiries should 
be made in respect to the circumstances of his youth, His, doubtless, is 
the story of thousands of the sons of New-England. 

With no greater opportunities for early training than were afforded at 
the common district school of his native town, by a love of knowledge 
and habits of application, he acquired, in early manhood, a very good 
education. History, perhaps, was his favorite study, and his knowledge 
of that of his own country was extensive and exact. 

He was a lover of the fine arts, and devoted much of his leisure 
time to the use of the pencil in his study at home. 

His efforts, for the most part, were confined to the depicting of scenes 
of local interest, and his works are creditable specimens of art. If they 
did no more, they served to purify his taste, and thus enabled him the 
better to appreciate and judge of the works of others. His criticisms 
were generally correct and reliable, being founded upon truth, to which, 
in his mind, the ideal was always subservient. 

Before he came to Boston, Mr. Dopp had been employed in a store in 
Vermont, and as aclerk in the Worcester Bank. ; 

In 1809, August 5th, he was appointed book-keeper in the Massachu- 
setts Bank, which office he held for twenty-six years, and until his elec- 
tion as cashier in the same institution, November 24th, 1836. 

The Massachusetts Bank, established in 1784, was the first banking in- 
corporation chartered in Massachusetts, and the second in the United 
States. 

Its charter was acquired, not without the sacrifice of time and money ; 
and although it commenced operations with a capital, which, at the pre- 
sent day, would be regarded as quite insignificant, yet, at that period, of 
so much importance was it, that none but gentlemen of wealth and finan- 
cial experience were allowed to have any concern in its management. 

The position assumed by the directors was one which gave them great 
influence, and commanded deference and respect. The board constituted 
a kind of court, before which questions were discussed with as much 
gravity as if they related to affairs of the highest moment, and were 
finally to be disposed of by legislative authority. 
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There was also much about the internal machinery and management 
of the bank that would scarcely be tolerated at the present day. An 
applicant for favors, it is said, had to be recommended by some substan- 
tial citizen, or if he happened to be a non-resident, the selectmea of the 
town in which he resided must add their testimony in his behalf before 
his petition could be entertained. 

Tradition informs us, that all persons doing business at the bank were 
expected to remain uncovered; and should one enter, a stranger to, or 
forgetful of, this indispensable rule of bank etiquette, a notice, conspic- 
uously placed, reminded him of his violation of it. ; 

An appointment, even of a subordinate officer, by an institution thus 
controlled, must be considered as an evidence of high personal worth and 
qualifications. Faithful in the discharge of the duties of the lower sta- 
tion, he was prepared for the more elevated; and when, by the resigna- 
tion of Mr. Sedeons the situation of cashier was vacant, it was, without 
a dissenting voice, bestowed upon Mr. Dopp. 

From this hour he seems to have become well known by the principal 
merchants of Boston, and none knew bim but to praise. Lis manner and 
deportment were uniformly of that elevated stamp which inspires entire 
confidence and never fails to win a good name. 

During the fifty-four years in which Mr. Dopp was connected with the 
Massachusetts Bank, several periods of financial revulsions occurred, of 
great severity. In no one of these terrible crises did the bauk falter. So 
far as the public was concerned, not a dollar was lost. 

But it is not pretended that he had more to do with the financial man- 
agement of the hast than is usually implied by the nature of his office ; 
for, in the discharge of his duty, he exhibited one characteristic which is 
worthy of imitation by all who hold a similar position. 

He was the cashier of the bank and nothing more; and he invariably 
declined exercising any authority or taking upon himself any responsibility 
that did not belong to him. He had, doubtless, experienced as he was, 
much influence with the directors, and not infrequently attained his object, 
without seeming to desire it. 

As an accountant he was, almost to a fault, accurate and precise. 

Order, the great first law in the management of a bank, was observed 
in all that appertained to the institution. 

Rigidly observant himself in this respect, he exacted full compliance 
from all who were under him, and was quick to detect errors in fact or in 
form, and any dereliction of duty. 

But it was in the higher relations of social life that our late friend ap- 
peared the most attractive. His conversation was full of good humor, and 
although he freely expressed his opinions of men and things, he repressed 
with the utmost care any remark that could be construed into personal 
censure. If he indulged in an occasional witticism, he was never guilty 
of the too common sin of giving needless offence; and it was not known 
that he had an enemy in the world. 

A close observer of passing events, his sympathies for the suffering 
were deep and active. From the poor and needy he turned not away, 
and when he gave alms it was not to be seen of men. 

He was an earnest, humble seeker after truth, Early impressed with 
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the importance of the subject, he neglected no opportunity allowed him 
for giving clearness and depth to his religious opinions, and purity and 
freshness to his religious feelings. Those views of Christian faith were 
most valued by him which bring with them a conviction of personal re- 
sponsibility, and lead to the most devoted personal efforts in behalf of 
humanity and truth. His was a high standard of excellence, and his ex- 
ample was powerful in winning others to the love and practice of virtue, 
For more than forty years he was a member of the Brattle-street church, 
highly esteemed for his consistent and exemplary life and conversation, 
The following extract from a letter written soon after his death, by a 
lady, gives, in a few words, a vivid and faithful delineation of his character: 


“He was a man of few words; yet no one listened to his conversation 
without being drawn to him in sympathy and kindness, The sensitive 
diffidence of his nature caused him to conceal from the world much that 
was beautiful in his character. In his domestic relations he was an ex- 
ample for all husbands and fathers ; and although “ the silver cord is loosed 
and the golden bowl is broken,” in the memory of that family circle, the 
brightest link of which is severed, he still lives.” 


Mr. Dopp was never an aspirant for political favors. Although often 
urged to accept public office, with a single exception, when he became a 
member of the common council of Boston, he invariably declined all such 
honors, 

While he preferred the more quiet walks of civil life to the rough and 
uneven paths of public notoriety, he never forgot the duty he owed in 
common with others to his country, and seldom failed to contributeby 
his influence and vote to the maintenance of a just government. 

The example of his life will not fail of its influence upon the character 
of the living ; and it cannot be doubted that one of the most useful and 
valuable lessons that can be taught to young men is that which inculcates 
the principles of truth and religion; principles that, in the honorable yet 
uneventful life of our departed friend, were the ever controlling law. 


Wiscoxstw.—The First National Bank of Janesville, Rock County, Wisconsin, has 
been established, with a capital of $125,000, and privilege of increase to $500,000, 
President, E, Ricker Dor; Cashier, J. Bopweit Dog, 


Broken and Worthless.—The following Tennessee banks are broken, or have been 
wound up; and their notes, if they are out, are utterly worthless: 
Agricultural Bank, at Brownsville. Bank of East Tennessee, at Knoxville. 
Central Bank of Tennessee. at Nashville. | Bank of Trenton, at Trenton. 
Farmers and Mechanics’ Bank, Memphis. | Bank of Jefferson, at Dandridge. 
Mechanics’ Rank, at Memphis. Bank of Claiborne, at Tazewell, 
Memphis Savings Institution, Memphis. | Bank of Tazewell, at Tazewell. 
Exchange Bank, at Murfreesboro’. Lawrenceburg Bank, at Lawrenceburg. 
Miners and Manufacturers’ Bank, Knox-/ Citizens’ Bank, at Memphis. 

ville. Bank of America, at Clarksville. 


* 
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RAIL-ROAD COUNTY BONDS. 


Decision oF THE Circuit Court oF THE Unirep Srares. 


To raz Epiror or toe Bankers’ MAGAZINE: 
« Des Moines, Iowa, Oct. 1863. 


Ir has been a question with me which I cannot solve, why the courts, in all the 
cases since Care vs, Cepar County, have made so much question about the authority 
of the counties, There has been but one question. Shall we stand by the principle, 
“ stare decisis,” or shall we go back to the beginning? Since the decision in Dv- 
Buque County vs, Dusuque anv Paciric Ratt-Roap Company, there has not been a judge 
who held, or thought, (taking it de novo,) that the counties had this power, or that 
section 114 of the Code of 1851 gave it. Carp vs, Cepar County was the next case. 
This admitted distinctly that section 114 did not give the power, but took the ground 
that we were bound by the former decision in Dusvqve vs. Dusvque ax Paciric Ratt- 
Roapv Company, and the legislation which had taken place since that. There had been 
three acts of the legislature which clearly recognised the power. Taking the decision 
and these into view, and remembering that these had induced capitalists to put mil- 
lions of dollars into our roads, we held ourselves bound by stare decisis. And 
Stockton, J., did not suggest a doubt at that time, but concurred in the opinion un- 
hesitatingly. The majority stood as much upon the legislation as upon the decision 
—but on both. The distinction taken by Srocxtoy, J., in Stokes vs. Scorr County, 
has no foundation, It cannot stand a moment. Waruicut held to his original opin- 
ion, that the former decision and the legislation were not to be regarded, and 
Woopwarp adhered to his previous views; and thus a decision was obtained for the 
single cause, although Waicut and Stockton did not agree at all, Yet the cases do 
not notice the legislation above referred to. 


In the Circuit Court of the United States for the District of Iowa. 

J. Epocar Tuompson vs. Taz County or Lez, May Term, 1863. 

This cause being submitted to the jury after argument of counsel, the 
following charge was delivered by Mr. Justice MixteEr, presiding : 


Gentlemen of the Jury: The course which this case has taken has re- 
sulted in the presentation of one or two points of law, on which its de- 
cision must depend; and when the court shall have passed upon these 
questions as it is now about to do, by way of instructions to you, there 
will remain for you no difficulty in making up your verdict. 

Three questions have been thus presented to the court, namely : 

Ist. Had the legislature of Iowa the constitutional power to authorize 
the counties to take stock in the rail-road companies ? 

2d. Did the legislature confer, or intend to confer, such authority pre- 
vious to the issue of the bonds which are the foundation of this suit? 

27 
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3d. If the legislature had not conferred the authority before the issue 
of the bonds, has it since supplied that want of authority by any act of 
ratification, so as to make them valid? 

The view which will govern the present case does not require a decision 
of the first point, and no opinion will therefore be expressed on that sub- 
ject. 

The second point is for the first time raised in this court, although it is 
one which has, during the last eight or nine years, been often before the 
State coupts. 

Our system of government, which provides two law-making powers, 
with exclusive jurisdiction in each of these law-making powers over cer- 
tain subjects of legislation, has also provided two classes of courts, cor- 
responding mainly to these distinct legislative powers. It has long been 
settled, that to the federal courts belong the right to finally determine 
the construction of the statutes passed by the federal Congress, and to 
the State courts the right to construe the acts of the State legislatures, 
and that the construction thus given by each court respectively is bind- 
ing as authority on the other. To this rule there is a single exception— 
that when it is claimed that a State law is in conflict with the national 
Constitution, or some statute or treaty made under its authority, the final 
decision of that question rests with the national courts, which is in fact 
but carrying out the principle itself, as it is a construction of the federal 
Constitution which is really involved in such cases. The importance of 
this principle will be understood at once, when it is stated that from one 
of these classes of courts there is no appeal to the other, and no means 
of harmonizing their decisions but the reception of this rule, with the ex- 
ception already referred to. Should the courts of the different States, 
each placing its own construction on an act of Congress, determine to 
adhere, under all circumstances, to that construction, without regard to 
the decisions of the federal courts, the rights of parties depending on the 
same statute might be as variously construed as there are States in the 
Union. On the other hand, a statute framed by the legislature of a 
State, for the determination of the rights of its citizens, and construed to 
mean one thing by all the courts sitting under State authority, might 
with impunity be construed by a court sitting within the State, but not 
amenable to its authority, in such a manner as to set at naught the inten- 

on of the legislature and the construction of its courts. The evils 
growing out of opposing decisions of the same points, by courts sitting 
within the same State, and professing to be governed by the same law, 
with no common tribunal to settle their differences, are so obvious and so 
destructive of all healthy administration of justice, as to need no further 
comment. Perhaps no better illustration can be given of the unfortu- 
nate consequences which might grow out of disregard of the rule here 
laid down, than the cause now before us would furnish. Some five or 
six years ago a large number of citizens brought a suit in the State courts 
against the county judge of Lee County, who was then the financial offi- 
cer of the county, to restrain him from levying and collecting the tax 
necessary to pay the bonds and coupons which are the foundation of this 
suit. 

That suit, under the name of McMruian vs, Tue County Jupes, &c., 
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‘ after having been two or three times before the Supreme Court of the 
State, has recently received its final decision, by a unanimous court, 
granting the injunction prayed for, and expressly restraining the Super- 
visors of Lee County, ie by a change in the law, have become the 
successors to the county judge,) from levying or collecting the tax neces- 
sary to pay those bonds and interest coupons. This was based on their 
decision, that the bonds now sued on are void in law. If this court 
shall, in the present cause, hold that the bonds are valid in law, it must 
render a judgment for the plaintiff against Lee County, for the amount 
of the interest due on them. This not being satisfied, the next step will 
be an application to this court for a writ of mandamus, ordering these 
same supervisors to collect the tax which the State court, clearly in the 
exercise of its rightful jurisdiction, has enjoined them not to collect. If 
they obey the federal court, the State court will punish them for con- 
tempt. If they obey the State court, the federal court must do the 
same, or yield to the State court. The only escape from this unnatural 
and discreditable conflict, is to be found in the full and universal recog- 
nition of the rule, that to the State courts belong the construction of 
the State constitution and laws, and to the national courts belong the 
construction of the national Constitution, and the acts of its Congress, 
In my judgment, no departure from this principle can be admitted with- 
out leading to consequences the most deplorable. 

If, then, the decision of the highest court of the State, namely, the 
Supreme Court of Iowa, has furnished us a construction of the statute 
on this subject, our course is clear. Unfortunately, however, the deci- 
sions of that court, on the very point in question, although sufficiently 
numerous, are neither uniform in principle, nor accompanied with una- 
nimity among the judges composing the court. By those who hold the 
affirmative of the proposition we are now considering, it is claimed that 
the grant of powers is to be found in section 114 of the Code of Iowa of 
1851, and no other authority is suggested for the counties.of the State 
to take stock in rail-road companies, nor is any special authority for 
Lee County to do so relied on in this case. 

The question of the right thus claimed, came before the Supreme 
Court of the State for the first time in the case of Dusvaus County vs, 
Tut Dusvque anv Paciric Ram-Roap Company, 4 Jowa (Green’s) 
Reports, 17. The court was then composed of Wittrams, C. J., and 
GREENE and Kinney, associate justices. The majority of the court, 
Judge Kinyey dissenting, affirmed the judgment of the court below, 
and in so doing must have held that the counties had the right to take 
stock in rail-road companies. 

A statute of the State, at that time, required the judges to file a writ- 
ten opinion with the clerk, which, by the rules of the court, he was di- 
rected to copy into a book, kept for that purpose. Judge Kinney’s 
dissenting opinion is found in the proper place, but no opinion of the 
majority of the court can be found in the records of the court, as I have 
verified by personal examination. The opinion of the majority was pub- 
lished, and probably written by a member vf the court, (who had been, 
also, its reporter,) long after he had ceased to have any official right to 
do either, and five years after the decision was actually made. But this 
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circumstance, while it may detract from the consideration otherwise due 
to the opinion as an authority, leaves the fact that the majority did af- 
firm the judgment of the District Court to stand for what it is worth. 

Very shortly after this judgment was rendered, Judge Kixney resign- 
ed, and his place was supplied by Judge Hatt. The case of Tux Stats 
vs. Bissett, County Judge of Cedar County, 4 Jowa, 328, then came 
before the court in 1854, and several questions were argued, involving 
the regularity of the proceedings of the county judge, in taking stock 
in a company whose rail-road passed through Cedar County, as was also 
the point now before this court. After disposing of those relating 
to the regularity of the proceedings, Judge Hau, “who delivered the 
opinion of the court, says, in regard to the right of the county to take 
stock: “This point is not urged, and the same question having been de- 
cided at the December term of this court, 1853, in thie case of Tux Dv- 
BUQUE AND Paciric Rait-Roap Company vs. Dusuave County, is not 
examined. This decision is not intended to sanction or deny the legal 
validity of that decision, but to leave the question where that decision 
left it.’ The inference is clear, that the former decision did not meet 
the approbation of Judge Hat. 

In the case of Ciapp vs. Tne County or Cepar, 5 Jowa Reports, 15, 
the whole again came up for consideration in the same court, composed, 
however, of entirely new members. The question arose on a suit 
brought on the interest coupons attached to bonds issued for rail-road 
stock by Cedar County. The Chief Justice, Wricut, in a dissenting 
opinion, held that no power had been granted by the legislature to the 
counties to take stock in rail-road companies, and that the court 
was not bound to follow the case of Duuque County vs. Tue Dv- 
BpuquE AND Paciric Rat-Roap Company. Judges Woopwarp and 
Stockton, the former delivering the opinion of the court, held that they 
were bound to follow that decision, although they intimate that if it 
were then an. open question, their judgment would be different, and ex- 
pressly say that no such authority can be based on section 114 of the 
Code. So far as this question is concerned, the matter remained in this 
position until the December term, 1859, when the case of Sroxes vs. 
Tue County or Scort, 10 Jowa Reports, 166, was decided by the same 
court, composed of the same judges who decided the case last mention- 
ed. This case was an application for an injunction to restrain the 
county judge from issuing the bonds, after they had been voted by the 
county, and the District Court, following the previous decisions, had re- 
fused to allow the writ. In the Supreme Court, each of the judges de- 
livered an opinion. Wnriaut, C. J., reiterated his former views, holding 
that no authority had ever been given to the counties to take part in 
rail-road enterprises. Srockron concurred in this, which he now stated 
had always been his opinion, even when Crarp vs. Cepar County 
had been decided, but took the distinction, that in cases where the bonds 
were in the hands of innocent purchasers, he felt bound by the former 
decision, while he did not feel so bound in the case then before him, 
of an application to prevent their issue. He further intimated, that cer- 
tain acts of the legislature might be construed as a ratification in cases 
where the bonds had been issued previous to their passage. Judge 
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Woopwarp again expressed his dissatisfaction with the original deci- 
sion in the case of DustquE County vs. Toe Dusvaur anv Paciric 
Ram-Roap Company, but adhered to his former opinion, that the ques- 
tion must be considered as closed, being quite unable to concur in the 
distinction taken by Judge Srocxron. 

As to that distinction, it is sufficient to say, that it has been denied by 
every judge, except himself, who then or since occupied a seat on the 
bench of that court; and it is believed that no respectable authority can 
be found to sustain the doctrine, that an instrument void in its inception, 
for want of authority in the maker of it to execute such a writing, can be 
made effectual by the mere fact of its negotiation to an innocent pur- 
chaser. At all events, the case is a clear and authoritative decision that 
the counties had no authority to take stock in rail-road companies, and 
issue bonds in payment of it, and is so far a reversal of the Dubuque 
County case, just six years after it was decided, and one year after the 
opinion was first published, 

Finally, in the case of Taz State vs. Waretto County, 13 Zowa Reports, 
398, decided at the June Term, 1862, the Supreme Court, now composed 
of Batpwiy, C. J.. Wrient and Lowe, Associate Justices, held unani- 
mously, that no such power had ever been conferred upon the counties, 
and that such bonds were totally void, in whose hands soever they might 
be found, their issue being entirely without authority of law. The opin- 
ion in this case, delivered by Judge Lowe, covers the whole ground, and 
after an examination of all the previous cases, overrules all the decisions 
except that in Sroxes vs. Scorr County, and overrules Judge Srockton’s 
distinction in that case. It is long, able and conclusive; and whatever 
doubts may heretofore have existed, growing out of the former decisions, 
it may be considered as finally settling the law on this question in the 
courts of Iowa. It is altogether improbable that any serious effort will ever 
be made in those courts to shake or modify it. It has already been re- 
peated in several other causes not yet reported. It is the first time the 
question has been decided by an individual court, and it is the only de- 
cision that has received the general concurrence of the bar of the State. 

Of the nine judges who have occupied the bench of the Supreme Court 
during the time of the decisions we have been examining, the doctrine of this 
last case, on the point now before us, has received the approbation ofall, ex- 
cept the two who rendered the original judgment in the Dubuque County 
case. 

As the latest, the soundest and the best supported judicial exposition 
of the State statute, it would seem that it should govern this court ac- 
cording to the principle already adverted to; and we should have no hes- 
itation in resting the case on this ground, but for certain decisions of the ~ 
Supreme Court of the United States, to which our attention has been 
called, and which are supposed to establish the rule, that in cases like the 
present the federal court is bound to follow the earlier decisions of the 
State court. 

We will proceed, then, to examine the most important of the decisions 
referred to, and see if they sustain that principle as applicable to the case 
before us. The first of these cases is Rowan vs. Runnets, 5 Howard, 138. 
In that case it was claimed that certain provisions of the Constitution of 
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the State of Mississippi against the importation of slaves, rendered in- 
valid a note given for the purchase of slaves so imported. A recent de- 
cision of the highest court of that State was cited, holding that to be law, 
The Supreme Court of the United States had previously decided the 
same point differently in the case of Groves vs. SLAUGHTER, 15 Peters, 
449; placing a construction on the effect of that clause of the Constitu- 
tion on such a contract, which seemed to be the same, and which accorded 
with the legislation of the State; and it says, in the opinion delivered by 
C. J. Taxey, that it did not feel called upon to reverse that decision in 
deference to the subsequent decision of the State court. 

It is needless to say that no such case is here presented. Neither the 
Supreme nor Circuit Court is committed on the subject, nor have we as 
yet arrived at the conclusion that the first decision of the State court was 
the sound one. The remaining cases in which this subject is spoken of, 
may be mentioned as a series of cases brought into the Supreme Court 
of the United States by writ of error to the Supreme Court of Ohio, un- 
der the 25th section of the judiciary act. In all these cases the jurisdic- 
tion of the Supreme Court of the United States was based upon the alle- 
gation that a statute of Ohio, imposing taxes upon bank corporations, 
was a violation of a previous contract made by the State with them in 
regard to the extent to which they should be taxed. In the argument of 
these cases it was urged, that the very judgments of the Supreme Court 
of Ohio, which were then under review, being the construction placed by 
the courts of that State on their own statute and Constitution, should be 
held to govern the Supreme Court of the Union in the exercise of its ac- 
knowledged right of revising the decision of the State court in that class 
of cases. It requires but a bare statement of the proposition to show that, 
if admitted, the jurisdiction of the federal Supreme Court to sit as a re- 
visory tribunal over the State courts, in cases where the State law is sup- 
posed to impair the obligation of a contract, would be the merest’sham. 

It is in reference, then, to the ease as it was before the court, that we 
are called upon to construe the language of Chief Justice Taney, in Tur 
Onto Lire InsurANcE AND Trust Company vs. Desott, 16 Howard, 432, 
where he says: “Indeed, the duty imposed upon this court, to enforce 
contracts honestly and legally made, would be vain and nugatory if we 
were bound to follow those changes in judicial decisions which the lapse 
of time and the change of judicial officers will often produce. The writ 
of error to a State court would be no protection to a contract, if we were 
bound to follow the judgment which the State court had given, and which the 
writ of error brings up for revision here. And the sound and true rule is, 
that if the contract, when made, was valid by the laws of the State as then 

‘expounded by all the departments of its government, and administered in 
its courts of justice, its validity and obligation cannot be impaired by any 
subsequent act of legislation or decision of its courts, altering the con- 
struction of the laws.” This is the strongest language on the subject 
which has been used by any judge of the Supreme Court, and, as applica- 
ble to a case of writ of error to a State court, it is eminently proper. The 
words italicised show that such a case alone was in the mind of the writer, 
and no sound rule of construction authorizes us to extend it to any other 
class of cases, although a sentence, if detached from its context, might be 
susceptible of a wider application. A former decision of the Supreme Court 
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of Ohio had adopted the construction for which the writer was contend- 
ing, and hence his reference to the construction as expounded by its judi- 
ciary and all the other departments of the government. There were sev- 
eral of these cases on the same statute, brought at different times during 
the period from 1853 to 1862, from the Supreme Court of Ohio; and in 
the very last one, reported in 1 Blackstone, 441, Justice Wayne delivering 
the opinion of the court, for the first time unanimous, shows clearly that 
the language used by the Chief Justice just quoted, was understood to be 
confined to the case ofa writ of error to a State court. He says: “ We 
answer to this, as this court bas repeatedly said, whenever an occasion has 
been presented for its expression, that its rule of interpretation has inva- 
riably been, that the constructions given by the courts of the States to 
State legislation and to State constitutions, have been conclusive upon 
this court, with a single exception, and that is, when it has been called upon 
to interpret contracts of States, ‘though they have been made in forms 
of law,’ or by. instrumentality of a State’s authorized functionaries, in con- 
formity with State legislation.” ‘Of what use,” the court says, “ would 
the appellate power be to the litigant who feels himself aggrieved by some 
particular legislation, if this court could not decide independently of all 
adjudications by the Supreme Court of the State, whether or not the phrase- 
ology of the instrument in question was expressive of a contract, and 
within the protection of the Constitution of the United States, and that 
its obligation should be enforced, notwithstanding a contrary conclusion 
by the Supreme Court of a State.” 

“We have thus given,” he says, “ very much in what has been the lan- 
guage of this court, what has always been its attitude in respect to the re- 
visal of the judgments of the Supreme Court of the State upon contracts 
which have been declared (by the latter) not to be within the protection 
of the Constitution of the United States.” 

But even conceding that the language used by the Chief Justice shall 
be taken in its widest sense with reference to the case before us, we are 
to remember that he confines it to a case where all the departments of the 
State government have, for a considerable period of time, given an undis- 
putable construction to the State statute, or Constitution, as the case may 
be. This is the fair result of his language in the two cases cited from 
Mississippi and Ohio. The present is no such case. There has never 
been in favor of the construction claimed, a decision of the Supreme 
Court of the State unaccompanied by a dissent. There has never been 
any but the original decision, in which the court did not, while submit- 
ting to it, express its sense of the unsoundness of that decision. And 
from the day it was first made, until the last decision overturning it, there 
has been a constant struggle with the profession and with the judges of 
the court themselves, to escape from the galling chain of manifest error 
in which the court was supposed, by some of its members, to be held. 
The legislative departmént of the State government, at the session which 
adopted the Code, and the session immediately after, gave very clear ex- 
pression to a contrary opinion of the law, as will be more fully shown 
hereafter. 

And finally, the executive department, in the only way it could, and 
at the only time it has been called upon to act, has done the same. Gov. 
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Griwes, in his annual message to the legislature, delivered Dec. 2, 1856, 
calls its attention to the mad career of the counties in taking stock in 
rail-road companies, argues against the policy of it, and their right to do 
so, and suggests the a sap of removing any doubt on the subject by 
express legislation. In the very matter of the bonds now before the court, 
he refused to sign a bill intended to remove the objection to the manner 
in which the vote of the county had been taken, which had been held by 
the Supreme Court to be fatal to their validity. 

The case, then, before us, is very far from coming within the conditions 
laid down by Chief Justice Taney in the opinions cited, even if they were 
otherwise applicable to it, and no authority has been produced to the 
court which holds, that in cases like the present, we are bound to follow 
the first decisions of the State court. It is very true that the Supreme 
Court has always manifested a.strong disposition to uphold the sanctity 
of contracts, and has never failed, in the appropriate exercise of its appel- 
late jurisdiction, to place the seal of its condemnation on statutes of the 
State, which had the effect, whether intentional or otherwise, of impairing 
the obligation of contracts. But it is believed that this is the limit of the 
special duty of that court to enforce contracts ; and when it is called upon 
to determine whether a contract was actually made or not, and that ques- 
tion is dependent on the construction of a State statute, and the court is 
not sitting to revise the decision of the State court, the same rules govern 
the federal court as would govern them in any other case. There is no 
special care over contracts committed to those courts beyond what is 
given to them over other subjects of a general nature outside of its right 
to determine whether a statute of a State impairs their obligation. No 
such question arises here. The utmost that can be claimed for the plain- 
tiff, as arising from the decisions of the State courts is, that this court 
shall examine and decide for itself the questions submitted to it, if indeed 
it is not bound by the last and only unanimous decision of the Supreme 
Court of the State. 

Freed from the embarrassments of those decisions, this court has no 
difficulty whatever in arriving at a satisfactory conclusion. 

As already remarked, the only foundation for the right claimed in the 
name of the counties, is the 114th section of the Code of 1851. That 
Code was an entire system of laws, civil and criminal, recognising the 
common law of England as the basis of all. It was reported by a com- 
mission which had been specially appointed for the purpose several years 
before, and it was finally, after many modifications, enacted into a law, 
by a legislature which spent a very protracted session devoted almost ex- 
clusively to its consideration. The language of the Code, which is relied 
on, is this: “Sec. 114. The county judge may submit to the people of 
his county, at any regular election, or at a special one called for that pur- 
pose, the question whether money may be borrowed to aid in the erection 
of public buildings; whether the county will construct or aid to construct 
any road or bridge which may call for an exfraordinary expenditure,” &c. 
As originally reported by the commissioners, there followed immediately 
after the words just cited, the following: “ Whether the county will sub- 
scribe to any work of internal improvement.” Chief Justice WricHt, 
who was a member of the Senate of Iowa when the Code was enacted, 
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says, in the opinion of the court in Sroxes vs. Scorr Counry, 10 Towa Re- 
ports, 176, that this clause, after a struggle continuing through several days, 
was stricken out, because the legislature was opposed to granting the 
power, and not because any one supposed for a moment that the power 
was granted in that part of the section which remained. That this was 
the well understood view of the matter is also shown by the fact, that at 
the next session of the legislature, to wit, that of 1852-3, a bill was intro- 
duced to amend section 114 of the Code, which conferred the power in 
express terms, and which was reported by a committee, was once passed, 
and subsequently reconsidered and defeated. The journals of the two 
houses of the sessions referred to place these facts beyond controversy, 
and from them two deductions are clear: 

Ist. That the legislature refused, after a severe and protracted struggle 
covering two sessions, to grant the very power which it is now claimed 
that it did grant at the first of those two sessions. 

2d. That the legislature thus twice construed the section of the Code 
now relied on as conferring the power, to confer no such power. 

So that, in the language of Judge Wriaur in the case just referred to, 
“whether we lock to the construction placed upon this section by the 
judiciary committee, or to the subsequent persistent effort to confer the 
power, and its defeat by the legislature, there can be no doubt as to the 
meaning or construction then given and placed on the section. 

Some of the earliest pages of the Code (Sec. 26, Chap. 3) are devoted 
to rules for construing the Code itself, and about twenty paragraphs of 
that section relate to definitions of words used in the Code. Among 
these, paragraph-fifth reads as follows: 

“The words ‘highway’ and ‘road’ include public bridges, and may 
‘be held equivalent to the words ‘county way,’ ‘county road,’ ‘com- 
mon road’ and ‘State road.’” Here the codifiers state what is included 
in the use of the word “ road ;” and as they do not include rail-road, it is 
excluded by one of the best recognised canons of construction. This defi- 
nition was adopted at 4 time when the whole western country was fully 
aroused on the subject of rail-roads, and the attention of the commis- 
sioners and the legislature was alive to the matter, as we have already 
shown. There can be no doubt that it was intended to exclude the pos- 
sible implication that rail-roads could be intended by the use of the 
ordinary term “road.” Whenever a rail-road is clearly meant, as it is 
in Chapter 45, Sec. 735, on this subject of internal improvements there 
is no ambizuous language used. 

But apart from these lights, showing the legislative intent, we do not 
think that any fair construction of section 114 of the Code would justify 
the inference that a rail-road was in the contemplation of the makers of it 
when they determined that it might be put to the voters of the county, 
whether they would construct, or aid in constructing any road or bridge 
which would call for an extraordinary expenditure of money. The extra- 
ordinary character of the matter related to the amount of expenditure, 
and not to the kind of road or bridge. For that we must look to the 
general powers of the county judge to see what kind of roads and bridges 
he was authorized to build. The provision is rather a limitation of his 
powers, requiring him, when a work of the character which the county 
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could engage in, required an unusually large amount of money, to submit 
the matter to the voters of the county. It was also for his protection, as 
it relieved him from responsibility when the amount necessary was extra- 
ordinarily large. But there is nothing in the phrase, nor in the connec- 
tion in which it stands, to suggest there was a new and independent grant 
of power to the counties to enable them to engage in enterprises for which 
they had no other authority. 

We respond, then, to the second proposition, that no law of the State 
of Iowa has ever conferred upon the counties the right to take stock in 
rail-road companies. 

We are next to inquire whether any act has been passed by the legis- 
lature, since these bonds were issued, which would have the effect of 
curing this want of authority for their original issue, and make them valid. 

We pass, for the present, the question of the power in the legislature 
thus to declare that a supposed contract between a corporation and an 
individual, which was wholly beyond the authority of the corporation to 
make at the time, shall become valid, and bind the corporations and their 
property for its performance, about which serious doubts may well be 
entertained, and proceed to inquire if the legislature of the State ever in- 
tended to pass such an act. 

In December, 1856, the Supreme Court of the State, in the case of 
McMuitan vs. Tut County Jupce or Les County, decided that the 
county judge should be enjoined from collecting the tax which had been 
levied to pay the interest coupons which are now here in suit. The 
ground of that decision was, that in taking the vote on the question of 
subscribing the stock for which the bonds were issued, it was submitted 
to the voters in connection with a like subscription to two other rail-road 
companies, in such a manner that the success of one depended on carry- 
ing the vote for all three of them. This the court held to be a fraud upon 
the voters, and to render the whole proceeding, including the issue of the 
bonds, void. The legislature was in session when this decision was 
rendered; and ina very few days afterward a bill was introduced to 
remove the objection to the validity of the bonds which the court had 
held invalid. This bill, which became a law some twénty or thirty days 
after the decision of the court was made known, is called the “ Curative 
Act,” and is relied on as curing also the want of power in the counties to 
take stock; and we are now to decide if it was the intention of the legis- 
lature to supply this original want of power by that act, or merely to re- 
move the objection arising from the irregularity in the mode of taking 
the vote. The act in question is to be found on page 447 of the acts of 
1857. And at the same session and on the same day, there was passed 
another act, expressly conferring upon the county of Lee the right to take 
stock in the same company, and to the precise amount of the series of 
bonds on which this suit is brought, by pursuing the mode pointed out 
in section 114 of the Code. This last mentioned statute suggests two re- 
marks in connection with the matter we are now discussing, namely : that 
if the legislature conceived that it had removed the want of power in 
the county by the Curative Act just cited, it was a very useless piece of 
legislation to grant the power to do that which had already been done, 
and as to which the want of power had already been supplied. And 
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secondly, that if that legislature had considered that section 114 of the 
Code had already conferred upon all the counties the right to take stock 
in rail-road companies generally, it would scarcely have been willing to 
weaken the force of that act, by granting to Lee County specially the 
right to take stock in one particular rail-road company. The Governor 
refused to sign the so-called Curative Act, and it became a law by virtue 
of the provision of the Constitution, which makes such a bill become a 
law by remaining in his hands three days without action, during the ses- 
sion of the legislature. The introduction of the bill at immediately after 
the decision of the Supreme Court, leaves little doubt that it was intended 
to remedy the defect in the proceeding pointed out in that opinion; and 
the language of the act should show a clear intention to cover more 
ground than was covered by the decision of the court, before we would 
be justified in extending it beyond the evil which it would seem it was 
intended to remedy. Although some expressions used in the act are sus- 
ceptible of being construed into a general purpose to make the bonds 
valid, yet, taken all together, the clear object of the act is to remove the 
difficulty already mentioned. It renders valid all votes taken in the 
counties of Lee and Davis in the form of a joint or several proposition, 
to aid in the construction of one or more rail-roads, and legalizes the 
subscription made in pursuance thereof. It enacts that such counties shall 
not be permitted to plead that the same are irregular or invalid by 
reason of the informalities cured by this act, and that the bonds issued for 
such subscription shall be valid, notwithstanding any informality or irreg- 
ularity in the submission of the question to the vote of the people, or in 
taking such a vote. 

The question came before the Supreme Court on the same case of 
McMittan vs. Lex County, as to whether this act did cure the defect in 
the proceedings which had been held to render the bond void; and both 
Chief Justice Wrieut and Judge Woopwarn delivered opinions, which 
will be found on pages 392 and 330, respectively, of 6th Jowa Reports. 
In both these opinions the act is construed to do nothing more than 
cure the irregularity which the court had formerly held to be fatal to the 
bond. Ifthere were any doubt that this was their construction of that 
statute then, and their opinion of it now, it would be removed by what 
they say in their opinions in the case of Stoxes vs. Scorr County. The 
Chief Justice, Wricut, in the delivery of the opinion in that case, says: 
(10 Jowu Reports,170.) “In McMitxan vs. Boytes, County Judge, I 
concurred in the opinion that the legislature had the power to legalize 
the irregularity, but denied the authority of the county, though expressly 
authorized to subscribe the stock.” Judge Woopwarp says, page 183’: 
“Tn respect to the case of Lez County, 6 Jowa, 304 and 391, I have 
always regarded it as a case legalizing the vote against informalities, and 
not as touching the fundamental point of authority.” He then comments 
on the statute in question, and the opinion he had delivered on it, to show 
that this was the sound construction, and adds: “ The opinion of the Chief 
Justice in the same case, 6 Jowa Reports, 393, views the question in the 
same light, that is, as one concerning the power of the legislature to cure a 
defect, or remedy an informality.” Our own view of this statute being 
thus fully sustained by the construction given by the Supreme Court of 
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the State, we conclude that it does not cure the original want of power 
in the county of Lee to take stock in rail-road companies. We are also 
referred to two statutes, passed 25th January, 1855, pages 192 and 219, 
of the acts of the Assembly of that year, as having the effect to make good 
the want of power. One of those acts relates to the rate of interest on 
county bonds issued for rail-road purposes, and the other to the time of 
their issue in relation to a probable completion of the roads through the 
counties, but has no special relation to these bonds. 

In Capp vs, Cepar County, 5 Jowa Reports, 47, Judge Woopwarp, 
always the advocate of the power in the counties, as settled by judicial 
decisions, claims for these two acts, to which he refers, nothing more than 
that they show the legislative opinion that the bonds were valid, and not 
that they were made valid by these acts. In the case of Tux Srare vs, 
Wapretito County, 13 Jowa Reports, 398, the Supreme Court decided 
this point directly against what is here claimed, and says, that “he would 
be a bold jurist who could affirm that they (these acts) were any thing 
more than a regulation of a grant of power already supposed to be exist- 
ing.” The only countenance that has ever been given to the construction 
of these acts now set up, is in the opinion of Judge Srocxroy, in Sroxes 
vs. Scorr County, and is a part of his effort to reconcile his opinion 
there given, holding the bonds void, on an application to prevent their 
issue, with his former decision, that they were valid when sued on directly. 
The proposition that these statutes are a ratification of bonds originally 
issued by counties without authority of law, is not pressed much here, 
and being in our opinion rightfully negatived by the Supreme Court of 
the State, need be no further considered. 

We are then brought to the conclusion that the second proposition 
must also be answered in the negative. The bonds having been issued 
without authority of law, and no subsequent action of the law-making 
power having removed that objection to them, it results that the bonds 
and coupons which are offered in evidence in this case, are void in law, 
and cannot sustain the plaintiffs action. 


I neresy certiry the foregoing to be a true copy of the opinion of the court in 
the above-named cause, as the same remains on file in my office. 
In testimony whereof, I have hereto set my hand and the seal of the Circuit Court 
of the United States for Iowa, at Des Moines, this 16th day of October, 1863. 
W.G. Woopwarp, 


Clerk of said Court. 


Toronto.—The Toronto Globe says: Already we begin to feel the effects of the 
action of the Board of Trade in reducing the discount on American silver. The 
small coins are becoming as plentiful as they were before the discount was put on 
at all, and the last ukase issued by the board has entirely stultified the good which 
their former actions achieved. Why should we encourage*the circulation of coin- 
age upon which in a few weeks or days we may find it necessary to levy a heavy 
discount. So long as eight per cent. was exacted it worked beautifully, and we 
were beginning to get into circulation our own Canadian currency, which is lying 
in the vaults of the banks useless. 
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THE PRESENT AND FUTURE OF MEXICO. 


From the Correspondence of a French Journal, copied into the London Times of September 
80, 1863. 


Tue Mexican question is now the order of the day. Capitalists and 
emigrants are holding themselves in readiness, and the monarchical ques- 
tion once determined in the affirmative, Mexico will become the centre 
of an immense commercial movement. From one extreme to another is 
ever the way of the world. Mexico, insolvent to-day, becomes rich and 
prosperous to-morrow. Such rapid transitions with individuals are pos- 
sible, but with countries not. Mexico, owing to her enormous resources, 
will rise more rapidly perhaps than any other country ; but such a rise can 
only be brought about by a vast system of emigration, and this can only 
be secured by a firm and lasting government. The apathy and indiffer- 
ence of England in all that relates to this country has always surprised 
me, and it is with a view of throwing some little light upon its present and 
future that Iam induced to make the following remarks and observations. 

In 1856 the imports of Mexico are set down by Sefior Lerpo y Tesapa 
at $26,000,000, and the exports at $28,000,000. Of the former, England 
supplied $12,500,000, or nearly the half, and of the total exports and ~ 
imports she engrossed $33,000,000. ‘The liabilities of Mexico are as 
nearly as possible as follows: 

The bonded debt and arrears of interest, $60,000,000 
British convention,........ animate aaa 5,000,000 
Spanish convention and arrears, 7,000,000 
PORCH CINE 4 o.0.5000000080 SRP rere re rer er 12,000,000 
British ditto : 14,000,000 
POUR G6 6.6606 orcs be snadae snanxecnncone ++ 11,000,000 
American and other claims,........-eeseeeeees eeeee 6,000,000 
Laguna Sicea and Capuchinos robberies,.......+..+++ 1,000,000 


‘piiiiaiaetlanbaanea $117,000,000 


It therefore appears that England is not only interested to as great an 
extent as all the rest of the world put together in the trade of Mexico, 
but that out of a debt of $117,000,000 she is entitled to receive at the 
very least $79,000,000. These are startling facts. 

Now, we find that under the Spanish rule the revenues of Mexico aver- 
aged about $20,000,000, which was applied in the following manner, viz. : 
$10,500,000 in defraying the expenses of government, $3,000,000 towards 
the support of other Spanish colonies, and the residue was remitted to the 
Royal Treasury at Madrid. 

Since the independence the accounts of revenue and expenditure have 
been so inaccurately kept, that it is difficult to arrive at any satisfactory 
conclusion with respect to their real amounts. The Budgets, however, 
of different Ministers of Finance for 15 years, from 1824 to 1841, both in- 
clusive, (those for 1834-5 and 1836-7 having never been published,) give 
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a total expenditure of $274,737,317, or a yearly average of $18,315,821; 
the accounts, however, of actual receipts and expenditure for 14 of 
those years averaging only $17,732,292 annually. Now, as the maritime 
custom-houses have ever been the principal sources of revenue, it is im- 
portant to ascertain, if possible, what proportion they bear to the whole, 
During 11 years, from 1827 to 1837, both inclusive, they averaged 
$6,619,900. Seftor Lerpo y Tesapa, in his Memoria of 1857, estimates 
them at over $8,000,000; but as we have the assurance of Antonio Garay, 
Jose Mariano Brasco, Luis Marta Mora, Francisco Lomsarpo, T, 
Ecnevaria, Sefor Lerpo y Trsapa, and a host of others, Ministers of Fi- 
nance at different periods, that the contraband amounted, at the very least, 
to as much more, (some placing it as high as three-fourths, it follows 

-that the maritime custom-houses, properly administered, ought, from the 
years 1827 to 1837, to have produced an average of $13,229,800, and dur- 
ing the year 1857 upwards of $16,000,000. 

Sefior Garay, Minister of Finance in 1834, states that the maritime 
custom-houses would, in his time, properly administered, have produced 
$15,000,000 annually ; that is to say, Vera Cruz, $8,000,000; Tampico 
and Matamoras, $4,000,000 ; Alvarado, Campeachy, &c., $1,000,000 ; and 
the Pacific ports, $2,000,000. 

Since these estimates were taken, there can be no doubt that the ports 
on the Pacific have greatly increased in importance, and although for 
years past they have produced little or nothing to the central govern- 
ment, from the frightful system of robbery and plunder there carried on, 
yet I am informed from persons resident on the spot, and best competent 
to judge, that these ports, properly administered, would produce, at the 
very lowest estimate, $6,000,000 annually. 

We may, therefore, fairly assume that the maritime custom-houses are 
capable of producing, under honest management, between $16,000,000 
and $20,000,000 annually, and that this might, by a judicious system of 
internal taxation, be raised to $30,000,000 annually, I have not the least 
doubt. For instance, the yearly production of natural industry has been 
variously estimated from $300,000,000 to $330,000,000. An income-tax 
of 5 per cent., levied on only half that amount, would at once produce 
$7,500,000. Such a tax would be gladly paid by the capitalist, whose 
strong box of late has been so continually invaded; by the landed pro- 
prietors, whose estates have been laid desolate; by the manufacturer, the 
miner, and, in fact, by every one who has any thing to lose. It is only 
a few months back that the proprietors of some of the largest sugar estates 
made a representation to Juarez, clearly proving that the imposts upon 
that description of property (irrespective of sums levied by contributions 
and forced loans) amounted to upwards of 23 per cent. on the gross pro- 
duce. Can any one doubt that those gentlemen would gladly pay an in- 
come tax of 5 per cent., calculated on the net proceeds? If people will 
have protection and a settled government, they must be content to pay for 
it; and if they are, there is no reason in the world why Mexico should 
not become, in the course of a few years, as solvent as England, France, or 
any other country. 

Such being the present of Mexico, let us consider what might be her 
future. It is a well-known fact, corroborated by the highest possible au- 
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thority, (Baron Humnotpr,) that two-thirds of the silver ever in circula- 
tion, or upwards of $3,000,000,000, has been the produce of Mexican 
mines; and when it is considered that the mineral wealth of Mexico can 
scarcely be said to have been explored, and that the richest portion of the 
kingdom, viz., Sonora, Sinaloa, and part of Chihuahua, still remains a 
terra incognita, we may almost be excused for indulging in a fear expressed 
many years back by Humsotpt, that “should the mineral wealth of Mex- 
ico be ever thoroughly explored, Europe would be inundated with the 
precious metals.” ‘The average amount of silver annually exported during 
comparatively quiet times may be placed at about $20,000,000; that this 
might with ease be doubled or trebled, no one the least acquainted with 
the country can doubt. Gold is known to exist in large quantities in So- 
nora, Chihuahua, and part of Guerero, but has never been worked to any 
extent. Copper mines, of surprising richness, exist in many parts of the 
country; but in the present defective state of land transport those only 
can be worked with any prospect of success which are near the coast. 

Cotton is indigenous; it grows in almost every part of the country, 
even on the high lands, 5,000 feet above the level of the sea. Large 
quantities have of late been brought to the capital from the neighborhood of 
Monterey. The finest quality, however, is produced in the Sierra Caliente. 
The plain of Huasteca, in the State of Tamaulipas, extending from the 
Sierra to the coast, is supposed to be the most favored district. It can, 
however, be grown to any extent all up the river Bravo del Norte; and 
here the river is navigable for about 200 miles, and might be rendered 
so for a much greater distance. It can also be produced in the State of 
Vera Cruz, in Guerero, and all along the Pacific coast; in fact, the quan- 
tity that might be produced throughout the country is almost unlimited, 
with this advantage, that while in the States the produce is greatly 
checked by frost, here the tree would continue flowering and producing 
until the time came round for ploughing up the old shrub and sowing the 
new. The chief.drawback would be the scarcity of labor; but this might, 
to some extent at least, be remedied by coolie labor introduced under 
proper restrictions. 

Tobacco of very good quality is produced in the State of Vera Cruz, 
and in many other parts, especially in the neighborhood of ‘Tepic. The 
cultivation and curing has never been properly attended to; but there is 
no reason why, with proper care and attention, it should not become a 
valuable article of export. 

Sugar is another article that may be produced to any extent. The 
Mexican cane is said to abound in a greater amount of saccharine matter 
than that of any other country; and it is worthy of note, that the sugar- 
cane cultivated on the coast is equally productive at an elevation of 4,000 
feet. At present the supply is confined to home consumption. 

Coffee is indigenous, and is found growing wild in many parts of the 
country ; that of the finest quality (said to be the best in the world) is 
grown in the neighborhood of Orizaba. It is also produced in great quan- 
tities and of the best quality all along the Pacific coast. The coffee con- 
sumed in the country is all of native produce; but there isno reason why, 
with an improved state of things, it should not become a valuable article 
of export. Woods of every kind and description, including logwgod, 
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mahogany, &c., abound in Sinaloa, Sonora, and other States. Cochineal, 
indigo, jalap, vanilla, and numberless other articles, are all the produce of 
the country. With such products growing at command, it is clear that 
Mexico must one of these days become one of the largest exporting coun- 
tries in the world, and some of us may live to see the strange anomaly 
of its mineral wealth becoming of secondary importance. Surely it is 
worth an effort to try to re-organize a country which can best supply Eu- 
rope with all she stands most in need of; and as England is the greatest 
commercial and manufacturing country on the face of the globe, and 
therefore likely to benefit to a greater extent than any other, it may be 
worthy of her consideration, whether it would not answer her purpose to 
lend a helping hand in establishing a firm and respectable government, 
the only possible means by which these marvellous resources can ever 
be developed. How and in what manner this helping hand should be ex. 
tended, must be left to wiser heads than mine. I should be the last to 
advocate her joining in any military operation; but whether her moral 
support and credit might not be usefully employed, is another question, 
To secure the immediate repayment of $79,600,000, to open up an exten- 
sive mart for Manchester and other goods, to secure for herself a constant 
and unceasing supply of cotton, to throw open to the civilized world such 
vast resources, and last, though not least, to assist in the regeneration of 
8,000,000 human beings, is not a subject to be lightly dealt with. I will 
conclude this part of my correspondence with what appears to me a very 
significant fact: Mexico, with a population of 8,000,000, imports at the 
rate of a little better than $3 per head. When it is considered that the Bra- 
zils import at the rate of $8.96, and Chili at $12.70 per head, some idea 
may be formed of what the trade of Mexico might become under proper 
management. With importations at the same rate as those of Chili, she 
would consume $105,000,000 annually; and with a mining population, 
naturally given to display, and proverbially lavish of expenditure, supplied, 
by a proper development of the resources of the country, with the means 
of indulging their propensities, there is no reason why Mexico should not 
become a greater consumer than either of the countries above alluded to. 


France anp Perv.—The decimal system, so convenient in commercial tran- 
sactions, has just been adopted by the Peruvian government, as it was previously 
by the Chilian. As one improvement naturally leads to another, the government 
at Lima has expressed a desire to have some coin struck off according to the French 
system, and the necessary machinery has been ordered in Paris for that purpose. 
The Peruvian government has likewise given orders in Paris for a large quantity 
of school books and various mathematical instruments. The French export trade 
with Peru, which, in the year 1847, amounted to only 7,000,000 francs, has, within 
the last six years, reached an average of 50,000,000 francs. The exports consist, 
principally, of wrought silks, light woollen stuffs, haberdashery, dressed skins, 
paper, books and wine. Peru sends in return guano, nitrate of soda, copper, cot- 
ton, tin, boric acid and wool.—London Times, 


Canapa.—The Directors of the Ontario Bank, which now has several branches, 
have decided upon opening a branch in Hamilton, and have secured the services of 
Wm. G. Crawrorp, Esq., as the Manager. Mr. C. has had a long experience in the 
Gore Bank, in Hamilton, seven years of which he was Cashier, 
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THE TAXATION OF BANKS BY THE UNITED STATES. 


OPINION OF THE SOLICITOR OF THE TREASURY. 


Treasury Department, Soxiciror’s Orricr, WVov. 3, 1863. 


Smr,—I have the honor herewith to return the letter of the Comptroller 
of the Currency, dated October 13th of the present year, which has been 
referred to me for my opinion upon certain questions therein stated, as 
follows : 

1st. Are banks organized under the National Currency Act subject to 
duty on their deposits? If they are, is this duty to be paid to the Comp- 
troller of the Currency, or to the Commissioner of Internal Revenue ? 


2d. Is the duty on the circulation of national banks to be assessed on 
the amount of notes received by them from the Comptroller, or on the 
amount of their notes in circulation ? 


3d. What duty on their circulation is to be paid by the national banks 
that may receive their notes at different periods of the year, and at what 
times is the duty to be paid ? 

I have also received, under date of yesterday, a letter from the Comp- 
troller, in which he says, that he did not, in the one addressed to your- 
self before mentioned, present the question of the liability of the banks 
to pay duties upon their deposits for a fractional part of a half year, if 
they are taxable at all, upon their deposits, and asking me to consider 
this among the questions presented ? 

The answers to be given to these questions depend upon the construc- 
tion of the nineteenth section of the act known as the “ National Cur- 
rency Act,” and the seventh section of the “ Act to provide Ways and 
Means for the Support of the Government,” approved March 3d, 1863. 

The first mentioned of these sections provides, “ that for the purpose of 
reimbursing the expenses incurred in executing the provisions of the act 
of which that section forms a part, and in lieu of all taxes upon the circu- 
lation authorized by this act, or upon the bonds deposited for the security 
of the same, such associations organized under this act shall semi-annu- 
ally, on the first day of January and July, after its organization, pay to 
the Comptroller of the Currency, in lawful money of the United States, 
one per centum on the amount of circulating notes received by such 
association ; and in default thereof the Treasurer of the United States is 
authorized to reserve and retain one per centum on the amount of said 
bonds so deposited, at each semi-annual payment of interest thereon.” 

The material parts of the. other section referred to are as follows: 
“ That all banks, associations, corporations or individuals, issuing notes or 
bills for circulation as currency, shall be subject to and pay a duty of one 
per centum each half year from and after April first, eighteen hundred 
and sixty-three, upon the average amount of circulation of notes or bills 
as currency issued beyond the amount hereinafter named ; that is to say, 

28 





442 Taxation of Banks by the United States. | [December, 


banks, associations, corporations or individuals, having a capital of not 
over one hundred thousand dollars, ninety per centum thereof; over one 
hundred thousand and not over two hundred thousand dollars, eighty 

er centum thereof; over two hundred thousand and not over three 
Soaiead thousand dollars, seventy per centum thereof; over three hun- 
dred thousand and not over five hundred thousand dollars, sixty per 
centum thereof; over five hundred thousand and not over one million of 
dollars, fifty per centum thereof; over one million and not over one mil- 
lion and a half of dollars, forty per centum thereof; over one million and 
a half and not over two millions of dollars, thirty per centum thereof; 
over two millions, twenty-five per centum thereof.” * * * “And 
all such banks, associations, corporations and individuals, shall also be 
subject to and pay a duty of one-half of one per centum each half year from 
and after April first, eighteen hundred and sixty-three, upon the average 
amount of notes or bills not otherwise herein taxed and outstanding as 
currency during the six months next preceding the return hereinafter 
provided for; and the rates of tax or duty imposed on the circulation of 
associations which may be organized under the act ‘To provide a Na- 
tional Currency, secured by a pledge of United States stocks, and to 
provide for the circulation and redemption thereof,” approved February 
twenty-fifth, eighteen hundred and sixty-three, shall be the same as that 
hereby imposed on the circulation and deposits of all banks, associations, 
corporations or individuals, but shall be assessed and collected as required 
by said act.” * * * “ And all banks, associations, corporations and 
individuals, receiving deposits of money subject to payment on checks 
or drafts, except savings institutions, shall be subject to a duty of one- 
eighth of one per centum each half year from and after April first, eigh- 
teen hundred and sixty-three, upon the average amount of such deposits 
beyond the average amount of their circulating notes or bills lawfully 
issued and outstanding as currency.” 

In view of these provisions, I am of opinion— 


First.—That banks organized under the “ National Currency Act” are 
subject to duty on their deposits, and that such duty is payable to the 
Commissioner of Internal Revenue. The clause imposing the duty is 
general, not excluding national banks; and there is no provision that 
the duty shall be paid in any different manner, or to any different person, 
than are ordinary duties. 


Second.—That the duty on the circulation of the national banks is to 
be assessed on the average amount of their notes in circulation. This 
results from the provisions of the act of March 3d, that the rates of duties 
imposed on these institutions shall be the same as that imposed on the 
circulation of all other banks, &c. Under the currency act the rule 
would have been different. 


Third.—That one-half of one per cent., and one per cent. (according 
to the proportion of the circulation to the capital stock) are to be 
assessed, according to the provisions in the seventh section of the act of 
March 3d, upon the average amount of notes of the several national 
banks, in circulation within each half year ending on the last day of De- 
cember or the last day of June; and that such assessment is to be paid 
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to the Comptroller of the Currency, on the first day of January or July 
next, following the expiration of each half year. I do not conceive that 
the circumstances that none of the notes of a bank may have been in 
circulation for the whole of the half year pending the assessment of the 
duty, can excuse the bank from the payment of any duty; any more 
than the fact that a portion of its notes should not have been in circula- 
tion during the whole half year, would excuse the payment of a corres- 
ponding part of the duty. The equities would be the same in both 
cases, and the mode of ascertaining the required average would also be 
the same on both. The time of payment and the officer to whom it is 
to be made, are clearly fixed by the statute. 


Fourth.—That the average of deposits of the national banks, as of all 
other banks, is to be ascertained, and the excess thereof over the average 
amount of the notes in circulation charged with one-eighth of one per 
cent. duty, whether such deposits have continued through the whole of 
the given half year or not, and whether the banks themselves may have 
existed through the whole of such period or not. The same reasoning 
applies here that applies to the point last stated. 

‘ I have the honor to be, 
With high respect, 
(Signed,) Epwarp “JorDAN, 
Solicitor of the Treasury. 


Hon, S. P. Case, 
Secretary of the Treasury. 


Canapa,—Several changes have taken place in the management of the Commer- 
cial Bank of Canada. The board has returned to the system that obtained in the 
bank until June, 1860, Mr. Ross resuming his old position as Cashier, and Mr. 
CampsEct the duties of Inspector; but we understand the old system is to be so far 
modified, that, in regard to the presidency, the board purpose introducing the Eng- 
lish plan of the directors taking the chair by seniority and rotation, except in cases 
where the senior director, from holding office as solicitor, or other cause, is ineli- 
= Mr. Harty has accepted a seat at the board, and Mr. Srranez, the Vice- 

resident, has been promoted to the position of President. Dr. Rosison succeeds 
Mr. Srrance as Vice-President. 

Quebec.—The new building of the Quebec Bank is receiving its finishing touch 
towards completion, and will be a noble ornament to the city. For a building of its 
kind it is equal to any in the province, and has been erected at less cost than some 
of more pretentious appearance. 

The late Mr. James Foster Brapsnaw, banker, of Quebec, was for the last twenty- 
four years one of the most prominent men of that city. He emigrated from Ireland 
to Canada in 1839, and immediately took employment in the Bank of British North 
America as Teller, an office for which his knowledge of banking and finance, acquired 
in the Bank of Ireland, eminently qualified him, and in which he remained for eleven 
years, In 1851 he was, on the opening, in Quebec, of a branch of the Bank of Up- 
per Canada, appointed Manager, and by his efficient discharge of his duties, rapidly 
acquired for the branch a large share of public confidence. He was also for many 
years one of the Justices of the Peace for the District of Quebec. 

Provincial Bank of Canada.—The Provincial Bank of Canada is about winding 
up. Its notes were redeemed at Montreal or Stanstead until the Ist of October, 
when they ceased to be secured by the deposit of provincial securities. 
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NATIONAL BANKS IN NEW-YORK. 


Proceedings in relation to the establishment of a large National Bank in 
New-York, October, 1863. 


‘Invitation. 
New-York, October 19, 1863. 


Str,—You are respectfully invited to meet the Hon. Hue McCut- 
Locn, the Comptroller of the Currency, at eight o’clock, on Wednesday 
evening, October 21, at the Fifth Avenue Hotel, for the purpose of a con- 
ference in relation to the establishment of a large national bank in this 
city. 

Peter Cooper, Paut S. Forsss, O. Dz Forest Grant, 
Joun J. Astor, Jr, JoszepxH Stuart, Tsaac SHERMAN, 
FreEMAN CLark, E. D. Morean, A. ARNOLD, 

Joun J. PHELPS, JonaTHan Sturess, Exisua Rees, 
Morais Kercut, GrorcE Oppyxe,’ 2B. H. Hurron, 
Davin Dows, Isaac N. Pue.ps. 


Pursuant to special invitation, a large number of merchants, bankers, 
and capitalists, assembled at the Fifth Avenue Hotel on the evening of 
October 21st, for the purpose of a conference with the Hon. Huen Mc- 
Cuttocu, the Comptroller of the Currency, in relation to the establish- 
ment of a large national bank in this city. Among the gentlemen pre- 
sent, were the Hon. E. D. Moraan, Peter Coorzr, Esq., Jonatuay 
Srurces, Esq., Hon, Freeman Crarx, Joun J. Cisco, Esq., Gen. W. K. 
Strone, Davin Hoaptey, Esq., Hon. Samuzt Hooper, of Massachusetts; 
H. B. Hurisurt, Esq., President of the First National Bank of Cleve- 
land, Ohio; Davip Dows, Esq., Joseru Stuart, Esq., and many other 
gentlemen well known in financial circles. 

The meeting was organized by the appointment of Jonatuan Srurass, 
Esq., as chairman, and Mr. Exisua Riggs, as secretary. 

The call of the meeting was read, and Mr. McCuxtocn, having been 
requested to favor the meeting with his views, addressed it as follows: 


REMARKS OF MR. M’CULLOCH. 


He expressed the gratification he felt at the presence of so many of the 
best men of New-York, who had assembled to consider the expediency of 
establishing, at an early day, a bank with large capital in the financial 
metropolis of the nation. The embarrassment which he felt in attempting, 
without preparation, to address gentlemen of so much intelligence, was 
relieved by the consideration that they would expect from him, a practi- 
cal banker, only a plain statement of his views upon the national system 
of banking, and his reasons for sustaining it. 

He had been opposed to the National Currency Act before its passage. 
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He had not then examined the bill, but he considered it as intended to 
create a system which might interfere with the business of the large bank 
of which he was then president, to which he was strongly attached, and 
of the character of which he was justly proud, and therefore, like the 
presidents of some other banks that he might mention, he had opposed 
it. After the bill had become a law, however, he examined it with care, 
and although he found that it was, in many of its provisions, a copy of 
the banking laws of New-York and Ohio, and consequently would need 
some modifications to make it what it should be for the banking law of 
the nation, it seemed to him that it authorized a system of banking which 
was a necessity of the government in the existing emergency, and would 
provide a bank-note circulation of undoubted solvency, and which would 
be current throughout the States. 

The system of internal revenue, under which large sums Of money were 
to be collected by the government in the states and territories, rendered 
it necessary that there should be provided for the people a circulation 
which the government could receive with safety. The “legal tenders” 
were only a temporary circulation, the issue of whjch could only be jus- 
tified by the exigency of the government, and which would be called in 
or funded whenever this exigency should cease. The internal revenue 
system would, he feared, be a permanent “ institution,” and the duties to 
be collected under it must be collected in currency, as it might be oppres- 
sive to the people to exact their payment in coin. What kind of cur- 
rency this might be, and how safe the government would be in receiving it, 
the history of the banks of some of the Southern and Western States could 
attest. It was his opinion, therefore, that the system of internal taxes of 
itself, created a necessity on the part of the government for a national cir- 
culation which could be received and held with safety. 

But this was only one thing that rendered such acirculation necessary. 
Bank notes were the medium by which much of the business of the coun- 
try was carried on, and these bank notes circulated very far from the States 
that issued them. In fact, some of the States were largely engaged in 
manufacturing bank notes for the people of other States. A large portion 
of the circulation of the banks of the Eastern States was loaned to the 
people of the West, or paid to them in the purchase of western products, 
The people receiving these notes of course knew nothing of their solvency, 
and they took them only because they could get nothing else, or because 
they were bankable with some banker in the neighborhood; who might 
take them to-day and reject them to-morrow. Since legal tenders have 
come into circulation, the notes of distant State banks will no longer pur- 
chase western products, and purchasers have to provide themselves with 
greenbacks in order to buy the wool and the grain, the beef and the pork, 
of the Western States. Nor is this true of the West alone, where they have 
comparatively few banks of their own. ‘Legal tenders” are in better 
credit even here than the notes of your own city banks. The people have 
got a taste for notes that will go everywhere, and they will never again 
be satisfied with such a currency as has been furnished to them by the 
local banks. 

But, he was asked, will the notes of remote national banks be of bet- 
ter credit in the commercial cities than the notes of the remote State 
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banks? He answered, yes; because they were secured by the govern- 
ment itself, and if not paid by the bank tbat issues them, they are to be 
redeemed at the Treasury of the United States; because they are re- 
ceivable for all government dues, except duties on imports, and for all 
debts due by the. government, except the interest on the public debt, and 
because, by means of clearing-houses or redeeming agencies, if they 
should be necessary, these notes will undoubtedly be kept as nearly to 
the standard of lawful money as the interests of commerce and trade be- 
tween the States will require. 

By the provisions of the National Currency Act, the government has 
settled a principle, so clearly just, that the wonder is, it was never settled 
before, viz.: That the legislature (State or national) which authorizes 
the issue of bank notes as money, and compels thereby-the people to 
treat them as such, should ‘itself become responsible for their redemp- 
tion. This is done by the National Currency Act, and the people are 
soon to be provided with a bank note circulation, as solvent as the na- 
tion itself. 

In relation to the erganization of a large national bank in New-York, 
Mr. McCuttocn said, he trusted that such a bank would be organized 
as the result of this meeting. ‘ 

He thought there could be no doubt, that if established by the right 
kind of men, and conducted in a liberal spirit, it would be a great suc- 
cess. There had been already organized upwards of a hundred national 
banks, and others were being duly organized, which had a deep interest 
in the organization of a national bank, with large capital, in this city. 
All of them needed correspondents in New-York, and the provisions of 
the act were such, that it was very desirable, if not absolutely necessary, 
that these correspondents should also be national banks, inasmuch as 
three-fifths of the lawful money to be kept on hand by the national banks 
might be kept with such depositories in New-York and certain other 
cities. Tke national banks of the interior would constantly have on de- 
posit, with their correspondents in New-York, many millions of dollars, 
and a bank established by such gentlemen as were present, would be very 
certain to secure a large portion of these deposits. 

He was free to say, that the organization of the proposed bank at the 
present time was a matter of deep concern to the government and to the 
national banks generally. He did not mean to intimate that the system 
at all depended upon it, for, in his judgment, the national -banking sys- 
tem would be a success, if every State bank and every banker .in the 
country should oppose it; but he did not deny that the result of this 
meeting would do much to hasten or retard this success, If it were 
necessary, the principal stockholders in many of the interior banks would 
subscribe liberally to the stock in the bank proposed to be organized, if, 
as will undoubtedly be the fact, it should be placed under the right man- 
agement. A number of the prominent stockholders of the western 
banks had expressed a desire to do so, but he presumed that no such 
subscriptions would be necessary; if they were, he had no doubt they 
could be obtained. 

In regard to the constitutionality of the act, and the danger of a con- 
flict between the government and the States, growing out of the organi- 
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zation of national banks, in opposition in some cases, as it was supposed, 
to State laws, Mr. McCuttocn said, that the point had been carefully 
considered by many eminent lawyers and by the Secretary of the Trea- 
sury, who is himself one of the ablest lawyers in the land ; and no doubts 
were entertained by them, certainly none were entertained by Mr. Caasz, 
in regard to the constitutionality of the law, or the legality of organiza- 
tion under it in the States, no matter whether the State laws sanctioned 
them or not. He (Mr. McCuttocn) considered the question as already 
settled by the United States Court, by their affirmation of the constitu- 
tionality of the United States Bank. He had not himself a particle of 
doubt upon the subject. It was possible that the bank superintendent of 
New-York would feel it his duty to commence suit against national banks 
that should attempt to issue the national currency in this State. In this 
event it would be the duty of the government to employ counsel to de- 
fend the banks ; and he understood that a gentleman of the highest standing 
at the bar in New-York had already been instructed to appear in behalf 
of the government, if he could properly do so, if not in behalf of the 
banks, in defence of the constitutionality of the act. 

He thought that no apprehension need be entertained on this point. 
If the government lacks the power to provide, without the sanction of 
the States, a national currency, secured by its own resources, and which 
is necessary for the collection of internal duties, to say nothing of the 
regulation of commerce between States, of which bank notes are a neces- 
sary medium ; if it lacks the power to do this, through financial agents 
of its own creation, it lacks, to so fatal an extent, the elements of sover- 
eignty, that it is not worth a tithe of the effort and sacrifice that are 
being made to maintain it. 

In regard to amendments of the law, Mr. McCuttocn said, that he 
deemed some amendments necessary. It went too much into detail in 
the regulation of the affairs of the banks, and contained some provisions 
that he thought unnecessary and unwise. He thought that the rate of 
interest should be the same in all the States, and that the provision in 
regard to usury was too severe. While usury laws might still be needed 
where capital was not abundant, they were hardly necessary in the older 
and richer States, and in no State should usury make void the contract. 
There had been times in the history of the country when the banks of 
New-York might have saved large amounts of coin from exportation, 
and the excessive importation of goods, had they possessed the privi- 
leges of the Bank of England, of raising or depressing the rate of inter- 
est as the public interest required. Such periods will occur again. The 
law also might need amendments to compel the banks to keep their notes 
from being depreciated at commercial points, and other amendments not 
necessary to mention. 

The main features of the law are right, but it is not perfect. Congress 
was aware of this fact, and made it the duty of the Comptroller to re- 
commend such alterations in his annual reports as would be likely to im- 
prove it. He had little doubt that all necessary and proper amendments 
would be made. ‘ 

In regard to the effect upon the State banks, which would be produced 
by the organization of national ones, Mr. McCuxtocu said, that while 
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there was no necessary antagonism between the two systems, and while 
the officers of the government would wage no war upon the State banks, 
many of which had come nobly forward to sustain the national credit in 
the darkest hours of the terrible trial to which the nation is being sub- 
jected, the national banking system would, nevertheless, gradually super- 
sede the banking system of the States, because it would provide a bank- 
note circulation (which State banks had failed to do) of unquestionable 
solvency, and which would be current throughout the Union. 

He believed that the national system would, at no distant day, abso- 
lutely absorb the State systems of banking, because it would commend 
a to capitalists and to the people as the best system yet presented to 

em. 

The people had demanded of the government protection against the 
impositions to which they had been subjected by local banks, by being 
supplied with a circulation which should not only be secured beyond 
reasonable doubt, but which should be so nearly uniform in value as to 
meet the requirements of the “ commerce between the States.” 

The National Currency Act was passed by Congress to satisfy this de- 
mand. If it shouldaccomplish what it was intended to accomplish; if it 
should furnish a circulation of undoubted solvency, and of nearly uni- 
form value from the Atlantic to the Pacific, which should meet the wants 
of trade and commerce, which know no State lines, and be the means of 
binding th® people to the government by the strong and enduring ties of 
pecuniary interest; and if it should mainly do this, as he believed it 
would, by a mere transfer into national banks of the capital now invested 
in local banks, and that, too, without any loss to the stockholders of the 
latter, who could doubt that the country will be immensely the gainer by 
the financial revolution which it will accomplish ? 

The State and national systems would soon be on trial, not as antago- 
nists, but rather as competitors for the “field of circulation.” That sys- 
tem which furnishes to the people the most reliable currency, and the 
most uniform in value; that system which commends itself, in the greatest 
degree, to the loyalty of the people, and is the best adapted to the genius 
of our political institutions, will, in spite of all opposition, be, ere long, the 
prevailing system of banking in the United States. 

Mr. McCuttocu closed by alluding to the effect that the distribution 
among the people of government bonds and a bank note circulation, 
which represented the unity of the nation, would have in securing its per- 

etuity. 

r He a not himself a convert to the doctrine that a national debt, even 
if it was a home debt, was a national blessing, although the condition of 
England seemed to be a strong argument in favor of such a doctrine; but 
if the debt now being contracted by the United States should be the 
means of furnishing the people of the United States with a national cir- 
culation of unquestionable solvency and uniform value, and binding them 
more strongly to the beneficent government of their fathers, it would not, 
he thought, be regarded by the present generation or their posterity as 
an unmixed evil. 

At the conclusion of Mr. McCuttocn’s remarks, a letter from W™. 
TipEN, Esq., was read, and the meeting was respectively addressed by 
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Messrs. OppyKE, Coopsr, and others, in favor of the measure under con- 
sideration, and by Mr. H. B. Hur.evt, of Cleveland, Ohio, who sustained 
the opinions advanced by Mr. McCuttocn; advocated the necessity of a 
large bank at the great monetary centre, and alluded to the feeling which 
prevailed throughout the West in favor of greenbacks, and particularly on 
the part of farmers, who, to procure them, would dispose of their Eastern 
money at a loss, 

The following resolutions were then presented by Mr. B. H. Hutton, 
and, after some remarks by the chairman, were unanimously adopted : 

Resolved, As the sense of this meeting, and after listening to the able 
exposition of the necessity which exists for such an institution, from the 
Hon, Hueu McCutxocz, that it is expedient to organize a national bank 
in this city, with sufficient capital to meet the wants of the country, un- 
der the system recently inaugurated by Congress. 

Resolved, That the capital of said bank be five millions of dollars, with 
the privilege to increase the same to fifty millions of dollars, from time to 
time, as may be found expedient. 

Resolved, That the subscription to said stock be made at the office of 
the United States Trust Company. 

Resolved, That a committee of three be appointed by this meeting to 
select seven suitable persons as commissioners to receive subscriptions to 
the capital stock of said bank. 

Whereupon Messrs. B. H. Hutroy, O. DeForest Grant, and W. R. 
VERMILYEA Were Jappointed a committee under the last resolution, and 
after a vote of thanks to Mr. McCuttocn for his interesting and able ad- 
dress, the meeting adjourned. 

JonATHAN SturceEs, Chairman. 
Euisua Riaes, Secretary. 

The committee chosen to select seven suitable names as commissioners 
for receiving subscriptions, beg leave to announce that the following gen- 
tlemen have accepted the trust, viz. : 

Perrer Cooper, Esq., Jos. Sruart, Esq., of J. & J. Sruarr & Co., 

Hon. Georcz Oppykr, Henry W. T. Matt, Esq., 

Hon. Freeman Cxarke, B. H. Hutton, Esq., of Benzarp & Hutton. 

Davip Dows, Esq. 

October 31st, 1863. 


Norice.—The undersigned, commissioners selected at a meeting held 
at the Fifth Avenue Hotel, on the evening of October 21st last, for the 
purpose of receiving subscriptions to the capital stock ofa national bank, 
with a capital of $5,000,000, hereby give notice that the books of sub- 
scription to the capital stock of said bank will be opened on Monday, the 
23d day of November inst., at the office of the United States Trust Com- 
pany, No. 48 Wall-street, in this city, and remain open during the busi- 
ness hours of each day, until the 1st day of December, inclusive. 

Five per centum of the amount of each subscription will be required 
to be paid at the time of subscribing, and the balance in instalments as 
may be called for by the directors, in accordance with the act of Con- 
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gress, which requires at least thirty per centum to be paid in before the 
bank commences business, and the remainder in instalments of ten per 
centum every two succeeding months thereafter. 


New-York, November 9th, 1863. 


Prter Cooper, Joserx Stuart, 

Grorce Oppyke, Henry W. T. Matt, 

FREEMAN CLAREE, Bensamin H. Horton, 

Davin Dows, Commissioners, 


ARTICLES OF AGREEMENT. 


We, the undersigned, do hereby severally agree to take the number of 
shares, of one hundred dollars each, set opposite to our respective names, 
of the stock of an association to be organized by the subscribers hereto, 
or by those to whom the stock shall be awarded, under the act of Con- 
gress of the United States of America, entitled “An act to provide a 
national currency, secured by a pledge of United States stocks, and to 
provide for the circulation and redemption thereof,” approved February 
25, 1863; such an association to be called “The National Bank of the 
City of New-York,” the capital stock to be five millions of dollars. 

And we hereby constitute and appoint Peter Cooper, Gzorce Op- 
DYKE, FREEMAN CLARKE, Davin Dows, Josera Stuart, Henry W. T. 
Matt, and Bensamin H. Hutton, commissioners, to receive subscriptions 
for the capital stock of such association ; and in case more than five mil- 
lions of dollars shall be subscribed, to award the same to such subscribers, 
or to apportion the same among the subscribers, as they shall deem best. 

And we do severally agree to pay to such commissioners, at the time 
of our subscription, the sum of five per cent. upon the amount of our 
respective subscriptions, to be paid by them to such association when 
organized, so far as stock shall be awarded to us respectively ; and we 
agree to pay to such association the residue of the amount due for the stock 
which shall be awarded to us respectively, according to the provisions of 
section seven of said act, which requires the payment of at least thirty 
‘wn centum of the capital before the bank commences business, and the 

alance in instalments of ten per cent. once in each two months thereafter. 

The difference between the five per cent. paid at the time of subscrip- 
tion, and five per cent. upon the stock awarded to the subscribers respec- 
tively, shall be repaid- by said commissioners to the subscribers respec- 
tively immediately after such award, or shall be applied in part payment 
of the balance due for such stock, at the election of the respective sub- 
scribers, 

The subscribers to whom stock shall be awarded, severally promise and 
agree to execute, as required by the said act, the certificate mentioned in 
the sixth section thereof, and articles of association. 

It shall be provided in such articles of association, and in the by-laws, 
that at all meetings of the stockholders for the election of directors, each 
stockholder shall be entitled to one vote for each share of stock held by 
him. Immediately after the awarding of the stock by such commissioners, 
and the execution of the certificates and articles of association required by 
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law, they shall give public notice, by publication for not less than fifteen 
days, in at least two of the daily papers published in the city of New-York, 
of the time and place of the meeting of such stockholders, which shall be 
fixed by the said commissioners in the city of New-York; at which meet- 
ing there shall be chosen by a majority of votes, as above mentioned, nine 
directors for the management of the business of such association, and 
such other business shall be done as shall be deemed proper by the stock- 
holders when assembled. 

It is further agreed by the subscribers hereto, that if five millions of 
stock be not subscribed at the time fixed for the closing of the books, then 
the capital of such association shall be fixed and stated at the sum actu- 
ally subscribed, but shall not be less than three millions of dollars. 


New-York, November 16, 1863. 


The New Currency.—The Secretary of the Treasury has decided upon the forms 
of notes for the national currency, and the engravers are now actively engaged 
upon the work. The designs for the vignettes will represent important epochs in 
the history of our country chronologically arranged, the earliest events being illus- 
trated on the lowest denominations, and all later events on the larger amount. The 
back of each note will contain in a large central vignette a copy of one of the na- 
tional pictures in the rotunda of the Capitol, which will be surrounded by legends 
showing the uses of the note and the penalties for counterfeiting. The face of the 
note will contain two original vignettes, one at each end; the one at the left hand 
end representing some important event cotemporancous with that illustrated by the 
national painting upon the back, and the one at the right hand end a design sym- 
bolical of the event represented by the other vignettes. The painting designated 
for the back of the smallest denomination (five dollars) is VaNDERLYN’s great work 
of the ‘‘ Landing of Cotumsus.” The left hand vignette on the face will illustrate 
the discovery of America by Cotumsus; and the symbolical design for the right 
hand end will be Cotumsus introducing the New World to the Old—America being 
typified by a female figure, led by the hand of Cotumsvus into the presence of Eu- 
rope and Asia, who are reclining in the foreground, while Africa stands in the 
background, absorbed by the ceremony. The back of the ten dollar notes will 
contain a copy of Powers’ painting in the Capitol of ‘Ds Soro Discovering the 
Mississippi,” and the left hand vignette on the face will illustrate a great event of 
the same epoch, viz., Franxuiy’s discovering the identity of lightning and elec- 
tricity, while the symbolic design at the right hand end is a spirited figure repre- 
senting America with an eagle’s flight, grasping the lightning. Between the two 
vignettes on the face of all the notes there will be two legends, the upper one show- 
ing the national character of the note, and the lower one containing the name and 
—— of the association issuing it. The upper legend on all the notes will be 
as follows : 

‘National Currency. This note is secured by the bonds of the United States, 
deposited with the Treasurer at Washington.” 

Which will be signed by the Treasurer of the United States and the Register of 
the Treasury, The lower legend of the first note issued will be: 

“The First National Bank of the City of Washington will pay the bearer five 
dollars on demand, at their office in the City of Washington, D. C.’ . 

This will be signed by the president and cashier of the association. 

The notes, though all bearing the general character of an illuminated history of 
the country’s progress, will yet present such marked dissimilarities as to prevent 
the successful alteration from one denomination to another. The engraving of the 
five and ten dollar notes has been intrusted to the Continental Bank Note Company 
of New-York, who will devote all their resources, in connection with the best en- 
graving talent of the country, to its speedy and successful execution. 
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TAX UPON BANK DEPOSITS. 


Decision of the Hon. Joszru J. Lewis, Commissioner of Internal Revenue, 
October, 1863, in reference to the Government Taz upon Bank Deposits, 


To Hon. Lucius Rosinsox, Comptroller of the State of New-York : 


Str,—By the 7th section of the act of Congress, approved March 3, 
1863, to provide ways and means, &c., it is enacted that “all banks, asso- 
ciations, corporations and individuals receiving deposits of money subject 
to payment on check or draft, except savings institutions, shall be subject 
to a duty of one-eighth of one per centum each half. year after April 1, 
1863, upon the average amount of such deposits beyond the average 
amount of their circulating notes or bills lawfully issued and outstanding 
as currency.” 

It has become a question whether the banks of New-York, in which 
the public moneys of the State are deposited, are subject to the duty of 
one-eighth of one per cent. each half year, according to the provisions of 
this section. 

Those moneys are stated as being derived from several sources, viz. :— 
ag taxes, canal tolls, fees for licenses, State prison earnings, salt du- 
ties, &e. 

The fourth title of chapter 8 of the Revised Statutes defines the powers 
and duties of the State treasurer. The following sections apply particu- 
larly to the subject : 

“Sec, 8. The treasurer shall deposit all moneys that shall come to his 
hands on account of this State, except such as belong to the canal fund, 
within three days after receiving the same, in such bank or banks in the 
city of Albany as in the opinion of the comptroller and treasurer shall be 
secure, and pay the highest rate of interest to the State for such — 

“Sec. 9. All moneys directed by law to be deposited in the Manhattan 
Bank in the city of New-York to the credit of the treasurer, shall remain 
in said bank subject to be drawn for as the same may be required. 

“Sec. 10. The comptroller may transfer the deposits in the Manhattan 
bank from time to time to the bank or banks in the city of Albany, in 
which the moneys belonging to this State shall be deposited, pursuant to 
the foregoing seventh section of this title, so often as it will be for the 
interest of the State to transfer such deposits ; but the comptroller may con- 
tinue such deposits in the Manhattan Bank, if the said bank shall pay a rate 
of jnterest to the State for such deposits equal to that paid by the bank 
po, in Albany in which the State deposits shall be made. 


“Sec. il. The moneys so deposited shall be placed to the account of 
the treasurer, and he shall keep a bank book in which shali be entered his 
account of deposits in and moneys drawn from the banks in which such 
deposits shall be made. 

“Sec. 12. The said banks shall respectively transmit to the comptroller 
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monthly statements of the moneys which shall be received and paid by 
them on account of the treasury.’ 

The canal funds of the State are under the control of the auditor of 
the canal department, the commissioners of the canal fund, and the canal 
board. 

The canal tolls are deposited in banks designated by the canal board ; 
the canal funds are deposited in banks designated by the commissioners 
of the canal fund, and the general funds in banks designated by the comp- 
troller and treasurer. These officers obtain the highest rate of interest 
which they can by contract with the banks, except the Manhattan Bank, 
which is relieved of obligation to pay interest, in consequence of its ser- 
vices and responsibilities in issuing, transferring, and taking care of the 
stocks of the State. 

The 37th section of title 2, chapter 9, has relation to the canal fund 
and its administration. 

“Sec. 37. The cqgmmissioners of the canal fund may deposit the moneys 
belonging to said fund with any safe incorporated moneyed institution in 
this State, and may make such contracts with such institutions for the 
interest on and duration of such deposits as shall be most promotive of 
the interest of said funds.” 

Other provisions of the statutes of the State require all receivers and 
collectors of public moneys to make payments to such banks as are au- 
thorized to receive the funds of the State. 

The moneys deposited are subject to the drafts of the State treasurer. 

There are some sixty-five banks that have been designated by the 
canal board to receive the deposits of canal moneys collected at different 
points. These banks receive the deposits on certain terms and conditions, 
particularly specified in contracts made with the people of the State, and 
attested by the corporate seals of the several banks. 

Among these conditions are the following: 

“J, The banks shall receive the deposits in money or in the bills of any 
bank or banking association in this State which shall continue to redeem 
its bills in the city of New-York, Albany or Troy, pursuant to law. The 
said deposits shall be received by the banks as frequently as the collector 
shall be directed to make them, not more than once each day, and shall 
be passed to the credit of the treasurer of the State. 

“II. In case the collector’s office is not at the same place with the 
bank, the bank shall appoint an agent at the place where the collector’s 
oflice is located, with power to receive the deposits, with the same liability 
as if the deposits were made in the bank. 

“VI. The bank shall pay for the use of the said deposits at the rate of 

per cent. per annum, to commence on the twenty-first day after the 
close of the month during which the deposits were made. But the bank 
shall at all times answer on sight the drafts of the treasurer for all or any 
part of the deposits it may have on hand, in funds current at the banks of 
the city of Albany, in which the treasurer may keep the deposits of the 
canal fund money—such drafts not to be made till after twenty days from 
the end of the month within which the moneys drawn for were collected.” 

There are five banks selected by the commissioners of the canal fund 
in accordance with the laws of the State, passed in 1831, and amended in 
1852, for the general deposit of moneys belonging to that fund. These 
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banks are all in the city of Albany, except that of the Manhattan Company, 
which is in the city of New-York. 

The auditor of the canal department, in his last report states, the amount 
of canal revenues held by the State on the 30th of September, 1862, to 
be $4,375,786 35, which was standing to the credit of the State upon the 
books of eighty-one banks, Of this sum, $303,512 46, held by broken 
banks, was unavailable. 

In a letter received from Luctus Rostxson, Esq., State comptroller, dated 
the 30th of September last, he observes: 

“T think you will see that by‘our statutes, by agreements, and bonds 
made in pursuance of them, and by the uniform practice which has pre- 
vailed for more than thirty years, these banks are not mere banks of de- 
posit, but are a part of the legal machinery of the State treasury, and as 
such ought not to be subject to taxation on the State funds.” 

I will consider the question first in relation to the banks designated by 
the canal board as depositories of the tolls. . 

It was not intended by Congress to tax State property. Such has been 
our uniform construction of the excise law, and we do not propose to de- 
part from it now. But is the money received for canal tolls, after it is 
deposited in the banks designated by the board as depositories, the actual 
property of the State? or does it immediately, on changing hands, become 
the property of the banks, in all respects undistinguishable from their 
other funds, and subject to be applied to such uses as they may deem 
most eligible for the interest of the stockholders? Not only the statutes 
of the State, but the contracts made with the banks by the public func- 
tionaries having control of the funds, show that the banks are not consid- 
ered as mere custodians of these funds for the use of the State, but debt- 
ors in respect of them to the State for the full amount of the sums re- 
ceived, with absolute authority as to their disposition or investment, and 
without direction or interference on the part of the State officers. The 
banks that will give good security for the deposits, and pay the highest 
rate of interest for them, are, by law, to be preferred as depositories, and 
the amount of interest is made a subject of special agreement in writing, 
duly executed and attested by the corporate seal of each banking institu- 
tion. I am unable to understand how a State that lets out money to use, 
and receives interest for it, like any note or bond creditor, can be held to 
be owners of the money loaned. The banks do not take the money 
merely to keep it safely, and pay it to the State when needed, but to in- 
vest and make profit of it for their own benefit. As soon as they receive 
it, pursuant to contract with the State, it is theirs for all purposes consist- 
ent with the terms of their charter, and the State loses its grasp upon it 
and all control over it. The treasurer cannot draw for any part of it till 
twenty days after the end of the month in which the deposit is made. 
The relation between the State and any contracting bank is that of cred- 
itor and debtor, and not of principal and agent. If the bank was merely 
an agent, it would be subject in that character to the directions of the 
State as to the investment of the money, and the profits of the investment, 
as well as the losses, would be those of the principal. Here the bank con- 
trols the investment and keeps the profits for itself, and sustains all losses. 
It pays for the use of the deposits just as any other borrower pays the 
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rice of aloan. They are applied to the same purposes as the deposits 
of private persons, and come within the scope of the same rule. The tax 
js laid, not on the depositors of a fund, but on those who have the use of 
it, and it is the price which the government exacts for the privilege of the 
use. It may be that the tax may reduce the rate of interest which the 
depositary can afford to pay, but it is not for that reason an imposition 
on the depositor. The effect as to him is merely incidental. He is not 
the party taxed, nor is his property the subject of the tax. All govern- 
ment duties affect consequentially the sources of revenue to the States, 
and if that were a reason against their being levied, the excise law might 
as well be repealed, for there is nothing it could touch. 

The suggestion of the comptroller that the banks of New-Yorkare a part 
of the legal machinery of the State treasury reads plausibly, but loses its 
force when we consider the way in which the machinery is made to operate. 
The State may certainly use the vaults of the banks as depositories of its 
funds, and may employ the banks as agents in their fiscal arrangements, 
without any liability for tax being incurred; but that is a very different 
proceeding from the one in vogue under the statutes and contracts we are 
now considering, whereby the State relinquishes its hold upon its moneys, 
and hands them over to the banks to enable them to enlarge the basis of 
their operations, and make such gains as they can, for their own use. 
When the State parts with its moneys, and they pass into other hands, to 
be employed for the purpose of trade and business in which it has no direct 
concern, it is no longer to be said that they are under the operation of 
her “legal machinery.” The machinery to which they are subjected is 
owned and driven by private interest and enterprise, from the movements of 
which the government may legitimately exact a duty in acknowledgement 
of the protection afforded them, and of its power and authority as sovereign. 

The banks selected for the general deposit of moneys belonging to the 
canal fund obviously come under the same rule as those which receive 
the canal tolls. The agreements made by them with the public authori- 
ties under the statute regulating the subject show, that in contemplation 
of law and by the understanding of the parties, the deposits, from the 
moment they pass into the possession of the banks, belong to them, with 
all the rights of absolute proprietorship, and that the banks hold them 
thereafter as money loaned on security, and to be repaid pursuant to 
certain prescribed conditions. 

As to the banks that become depositories of such State moneys as do 
not belong to the canal fund, they also pay interest to the State on de- 
posits, and the best bargain that can be got of them for the benefit of 
the State is made. They occupy the same ground in general as the 
canal toll banks, and no difference as to their liability for deposits by the 
State is perceived. 

The Manhattan Bank appears to occupy a position in some measure 
peculiar. The moneys directed by law to be deposited in that bank are 
subject to be drawn for as the same are required, and the comptroller may 
transfer them from time to time to the banks in the city of Albany, in 
which the State deposits are made, as often as it may be for the interest 
of the State so to do; but the comptroller may continue the deposits in 
that bank if it will pay a rate of interest equal to that paid by the de- 
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posit banks in Albany. I am informed that the Manhattan Bank pays 
no interest on the deposits of the State, and renders valuable services as 
a vehicle for the payment of interest on the State debt, and in assisting 
to maintain the credit of the State. 

It has been urged that this bank is merely the agent of the State, and 
that its vaults are to be considered as a part of the State treasury, 
Whetherin some respects it may act in the capacity of agent, it is not 
necessary to inquire, for it is certain that it may be agent for some pur- 
poses and not for all. When it contracts with the State for the loan of 
money on its own credit and for its own use, or opens a general account 
with the State by the receipt of money subject to be drawn by drafts, 
checks or orders, in the ordinary way of business, to call the bank an 
agent of the State in respect of such money is a flagrant misnomer, 
The relation between the parties is the ordinary one of banker and cus. 
tomer, and calling it by any other name only involves a confusion of 
terms, without affecting its essential character. 

If the moneys of the State are received by the bank, and used in its 
general business for the same purposes as its other funds, and the ser- 
vices rendered by it to the State are regarded as an equivalent for the 
use of the deposits, it is clear that the moneys, from the moment of their 
deposit, are the property of the bank. The presumption from what is 
well known as to the practice of banks in relation to money deposits 
other than those that are special, at the instance of the depositor, is rea- 
sonable that the moneys of the State are treated as the moneys of pri- 
vate depositors, and appropriated by the bank to its own use; and in the 
absence of all evidence or statement on the subject we are bound so to 
presume, and to hold the bank liable to a tax on its deposit of State 
funds. If the facts in this respect are different, we shall no doubt be so 
informed, and I shall hold myself at liberty to make any modification of 
this opinion which a different state of circumstances shall require. 

The principles on which this optnion proceeds are familiar and well 
understood in the courts, and in the application of them there is usually 
no difficulty. Money paid into a bank ceases to be the money of the 
payer, and becomes, from the moment it enters the bank, the property of 
the banker, who is bound to return an equivalent in money when he is 
asked for it, or according to the contract, if a special contract exists. 
(Forey vs. Hit1, 2 H. L. Cases, 36.) “ To all intents, it is the money of 
the’ banker, to do as he pleases with it.” (Grant on Banking, 2.) The 
legal relation between banker and customer, in their ordinary dealings in 
money, is purely and simply that of debtor and creditor respectively. 
(Jb. 3.) Money paid to a banker is a common law debt, and cannot be 
got out again by means of a bill in equity, there being nothing of a fidu- 
ciary character in the connection between the parties. (Forey vs, Hit, 
supra.) 

Where the course of the transactions show us that deposits have been 
made with a banker, who holds himself liable for the payment of a like 
sum on the order of the customer, or of his authorized agent, whether 
the banker pays interest for the money or not, it matters not by whom, 
State, town, or citizen the deposit is made, it becomes, in the hands of 
the banker, a subject of tax, and he is to be charged according to the 
provisions of the seventh section of the act of Congress already quoted. 
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JAMES WILLIAM GILBART, F.R.S. 


Digp, near London, August 6th, 1863, Jamzs Witt1am Gitpart, Esq., 
F. R. S., of Brompton Crescent, Middlesex, aged sixty-nine years, author 
of the “ Practical Treatise on Banking,” and Manager of the London 
and Westminster Bank, from 1833 to 1859. 

The banking community generally will learn with regret the death of 
Mr. James Witiram Girpart, F. R. S., who for a quarter of a century 
was the able and successful manager of the London and Westminster 
Bank, and the individual who did more than any one else to establish, 
organize and popularize the joint-stock system throughout the United 
Kingdom. Mr. Gitsart came of aCornish family, but was born in Lon- 
don, March 21,1794. Failing in obtaining a government appointment, 
he became clerk in a London bank in 1813, one of those establishments 
which suffered and collapsed during the panic of 1825. _ While a clerk 
he took an active part in the Athenian Debating Society, the late Right 
Hon. M. T. Barnzs, Q. C., M. P., Mr. Epwarp Barnes, M. P., Mr. Ep- 
win Cuapwick, C. B., and Mr. Baron Cuannett, having at the same 
time been among its prominent members. He also was connected with 
the Union Society, in the circles of which Mr. J. S. Mitt and Lord 
Macautay made themselves known, and did much to found the City of 
London Literary and Scientific Institute. He also found time to write 
articles for various periodicals : “'The Preacherand the Platform,”(1822-8,) 
and a remarkable answer to Cobbett’s book on the Reformation, point- 
ing out the various social benefits of that great movement. Having been, 
from 1825 to 1827, a cashier in a Birmingham office, and having, in 1826, 
delivered an interesting course of lectures on the philosophy of history, 
Mr. Gixpart returned to London in the latter year, and acquired some 
fame from his “ Practical Treatise on Banking,” with reference to the 
evidence delivered by London and country bankers before the parlia- 
mentary committee appointed to consider the propriety of the suppression 
of notes under £5. Removed to Kilkenny as manager of the Kilkenny 
branch of the Provincial Bank of Ireland, Mr. Gitpart contributed vari- 
ous articles on banking to the local papers; and from 1829 to 1833 held 
an appointment of higher importance at Waterford, where he estab- 
lished a literary and scientific institution, and showed his unflagging en- 
ergy in delivering lectures on all kinds of subjects. 

On the 10th of October, 1833, Mr. GitBart entered into an engage- 
ment with the directors of the London and Westminster Bank, which 
was opened on the 10th of the following March. This pioneer of the 
numerous joint-stock banks, now so flourishing and popular, had not only 
to face the apathy and distrust of the public, but also the active hostility 
of the Bank of England. In 1836 the Bank of England obtained an in- 
junction against the London and Westminster, prohibiting it from ac- 
cepting any bills drawn at less than six months after date, and hoped to 
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destroy the new bank’s country connection by this means. But Mr, 
Gitpart had seen, when in Ireland, the Bank of Ireland drawing bills on 
the Bank of England without acceptance; and he went on a tour, 
and persuaded the country bankers to adopt the same course. In 
the following year he was a witness before the committee on joint- 
stock banks, which had presented an adverse report in 1836, but had 
been reappointed; and, in 1828, formed an association of joint-stock 
banks with a committee of deputies, which found ready access to Lord 
Monreac ez, then Chancellor of the Exchequer, who had been a director 
of the Irish provincial bank when Mr. Gitpart was manager. In 1844, 
when Sir Ropert Peet renewed the bank charter, Mr. GitBart procured 
the insertion of a clause, allowing joint-stock banks the power of suing 
by their public officer, and also the right of accepting bills at less than 
six months’ date. In 1846 (June 18) Mr. Gitparr received the honor of 
being elected a Fellow of the Royal Society, being supported by Lord 
Monreacte, Mr. Tits, M. P., Mr. G. R. Porter, &c., as a “ gentleman at- 
tached to science, and anxious to promote its progress.” In the same 
year he received a valuable service of plate from the directors and share- 
holders of joint-stock banks. The year following he wrote the history of 
his own bank, and by his advice his board opened branches in Holborn, 
Southwark, Oxford Street and Whitechapel. In 1854 joint-stok banks 
were at length admitted to the London Clearing House. In 1859 Mr, 
Gitzart retired from office on a pension of £1,500 a year, with a seatat 
the Board of Directors, and received a special testimonial. In the In- 
ternational Congress of July, 1860, he was on the committee of the sec- 
tion of commercial statistics, and read a paper on the statistics of Eng- 
lish banks. He was admitted a corresponding member of the New-York 
Historical Society in 1850, and was on the council of the statistical and 
other societies. 

Mr. Giieart had adventured in authorship for more than forty years, 
with considerable success. Besides the works above named, may be 
mentioned his “ Logic for the Million,” and “ Logic for the Young,” val- 
uable, spiritedly written, and popular works; banking in Ireland; bank- 
ing in Amerjca; various articles signed “ Nenemran,” in the columns of 
the Morning Herald, on joint-stock banks; articles in the Bankers’ 
Magazine, the Atlas, and various other periodicals. Altogether it may 
be said his life was one of the most useful that could be passed, and was 
devoted assiduously to the development of the joint-stock banking sys- 
tem, and to the improvement of those by whom he was surrounded. 
He made no prominent figure in society, and lived in moderate style, 
pursuing a comparatively frugal career. Never having married, he was 
enabled to accumulate a tolerable fortune, say £35,000 to £40,000, 
which passes, it is understood, to two or three nieces. The remains of 
the lamented deceased have been placed in Norwood Cemetery, in aspot 
specially selected for the purpose, and he was followed to the grave by a 
number of private friends, many of whom have been for years and still 
are associated with the banking community. It has been arranged that 
a permanent handsome memorial shall be erected to the memory of Mr. 
Gitar, near the place where he has been interred, the cost of which 
will probably represent £2,500 or £3,000.—Zondon Bankers’ Magazine. 
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BRITISH JOINT-STOCK ENTERPRISE, 


PRESENT AND FUTURE. 
From the London Money Market Review, November, 1863. 


Tue fabrication of joint-stock companies still continues, and, if noth- 
ing adverse in continental affairs should occur, is still likely to continue, 
notwithstanding a six per cent. bank rate of discount. Hitherto these 
enterprises have been fully sustained by a plethora of money, legiti- 
mately arising from a plethora of substantial prosperity. The rage may 
continue too long, and may be carried too far, until its course is arrested 
by the exhaustive process of innumerable calls upon inchoate schemes, 
and the Vice-Chancellor’s Court may be the ultimate destiny of many a 
now promising project, when the time of adversity shall have arrived ; 
but we confess we see no indications of that time coming yet. The 
present spirit of enterprise may be restrained for a time, or checked and 
moderated to a certain degree, or it may take a turn, or be directed into 
channels where it may ran its course with comparatively less risk of 
failure or danger of ultimate exhaustion; and that is what we desire 
to see. 


I, Tae Natronat Srzam Navigation Company (Lrirep.) 


The prospectus has just appeared of the above company, with a capital 
of £2,000,000, in 20,000 shares, of £100 each. What has encouraged 
the formation of this company, is a requisition signed by upwards of 60 
of the most eminent mercantile firms in London, headed by Messrs. 
Roruscnitp & Sons, Gzorce Peazopy & Co., and others of equal stand- 
ing, stating that an urgent necessity exists for the establishment of a line 
of screw steamers, between London and New-York, in consequence of 
the large and increasing trade between the two ports. ‘It is pointed out, 
that while Bremen, Hamburg, Liverpool and Glasgow have each their 
several lines to New-York, by all of which large profits are realized, 
London alone, with its immense trade, is unrepresented. Many firms 
are, consequently, subjected to great inconvenience and expense, through 
having their goods shipped via one or other of the above ports. They, 
therefore, recommend the establishment of the proposed line, and promise 
it their “hearty support.” The company has a very powerful direction. 
The first object is to place in the New-York station, running both from 
Liverpool and London, a fleet of screw steamers, of large size and great 
capacity, which will be able to carry almost, if not quite, as cheaply as 
sailing vessels; and in order that the objects of the company may not 
be even partially anticipated, and that the stations may be at once occu- 
pied, provisional arrangements have been made whereby three new steam- 
ers, calculated for the service, have been secured. Contracts have also 
been entered into for the building of others, of about 3,500 tons each. 
It is proposed to commence with a fortnightly service each way, to be 
increased to weekly sailings as soon as the vessels can be got ready. 
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Il. Toe Mercantite Crepit Association (Limrrep.) 


Under the above title, a financial association has been formed, which 
has been received with marked favor, arising in a great degree from the 
high mercantile intelligence and character of its directors. The capital 
is £2,000,000, in 40,000 shares, of £50 each, the first issue being 2,000 
shares, of which 10,000 were subscribed for prior to the issue of the 
prospectus. The object is described to be, to adjust the development of 
the constantly extending operations in all departments of trade and com- 
merce, whether at home or abroad, but the association will, in preference, 
use its resources in affording facilities for internal enterprises, connected 
with the leading provincial towns of the United Kingdom. Arrange- 
ments are already pending for the formation of a very influential connee- 
tion in Liverpool and other large towns. It is not intended to embark in 
ordinary ens od business, but the association proposes to make cash ad- 
vances upon the deposit of all sound and bona fide securities, such as de- 
bentures, dock warrants, and approved bills of exchange; and likewise to 
forward the completion of all public and private undertakings which par- 
take of a lucrative and useful character. In order to carry out these 
legitimate views, the association will be represented in the various pro- 
vincial towns by the most influential persons in those places. It is satis- 
factory to notice that no promotion money has been or will be paid. As- 
sociations for the objects -we have described, have vast and lucrative op- 
portunities in this busy country, and if the present company be conducted 
with such a degree of intelligence as the public have a right to expect 


from its board of directors, it is probable that it will not be left behind 
by any of those which have already been formed. 

The subscription was closed on Thursday, with applications to the ex- 
tent of no less than 125,000 shares, The directors have issued a notice, 
inviting applications for the post of manager. The shares have risen this 
afternoon, to 33 to 44 premium. 


III. Taz Enewisa anp Swepisu Banx (Lrurtep.) 


This important undertaking has just been introduced, under the aus- 
pices of the London Financial Association, but the high respectability of 
the direction would, of itself, have been suflicient to have ensured it a 
favorable reception on the part of the public. The capital of the bank is 
£2,000,000, in 40,000 shares, of £50 each, with power to increase, and it 
is proposed to call up £25 per share. The first issue is to be confined to 
20,000 shares, of which one-half are already subscribed. The object is 
to supply Sweden with additional banking accommodation, and to afford 
a medium for its increasing financial transactions, not only with England, 
but with the East and West Indies, America and the Brazils, which all 
centre in London. To give some idea of the rapid progress of the trade 
and industry of Sweden during the last thirty years, it is only necessary 
to refer to the value of the imports and exports, which, in 1852, amounted 
to £4,725,000, and in 1861 to £10,425,221. England participated in this 
trade, in 1852, to the extent of £1,214,777, and in 1861, to £3,276,332. 
The transactions on bills of exchange sold, through brokers, on the ex- 
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changes of Stockholm and Gothenburgh, show a similar increase. But, 
notwithstanding this great increase in the commerce of Sweden, and the 
certainty of its still greater development from the introduction of rail- 
ways, its banking facilities have not kept pace with the extension of its 
trade. It is pointed out, that while the foreign trade has increased by 
126 per cent. in two years, the banking capital in ten years has increased 
only 50 per cent. Banking in Sweden is very profitable. It is confined 
principally to granting loans and credits against securities of different 
kinds and personal guarantees. 


IV. Tae Mercuant Banxinc Company or Lonpoy. 


This company is established with a capital of £2,000,000, in 20,000 
shares, of £100 each, the first issue consisting of 10,000 shares. The ob- 
ject is to carry on the trade of “ Merchant Bankers,” which has hitherto 
been in the hands of private merchants, but to which, it is urged, the 
joint-stock principle may be beneficially applied, both in the interests of 
commerce and to the advantage of those who desire a profitable invest- 
‘ment. It is explained that the “ Merchants’ Banking Company” has 
been carefully matured under the auspices of merchants, and having every 
facility already available and in full operation, the company will at once 
enter upon a business ascertained to be of a highly remunerative nature, 
with all the advantages of local knowledge and experience in the various 
foreign markets. The company will avoid expensive establishments 
abroad, and conduct their business through agencies. They will make 
advances on manufactures, and will undertake the agency of for- 


eign and colonial governments and other constituted public bodies, 
They will also receive deposits at their head office in London, at the 
current rates of interest, and grant loans, through their agents abroad, on 
proper securities. The capital has already been covered three or four 
times over. The subscription list was closed to London applicants on 
Monday, November the 9th, and, to those from the country, on Tuesday, 
the 10th. 


V. Tut Lonpon, Hamsure anp ContinentaL Excuance Bank. 


The London, Hamburg and Continental Exchange Bank has, at this 
early period in its career, succeeded in associating itself with two firms 
whose business has been conducted with considerable success for a pe- 
riod of nearly 30 years. One of them is the well-known house of J. C. 
Scuuttze & Co., in Hamburg, and the other that of Messrs, Apam Spret- 
mann & Co., of Lombard-street, London. Mr. H. C. Scumipt, who was 
the principal in the late firm of Scuuttzz & Co., has consented to act as 
director and manager in Hamburg, while Mr. A. Spretmany, the late prin- 
cipal in the Lombard-street firm, has consented to act, for a time, as 
chief manager of the bank in London. In consequence of this arrange- 
ment, the business of the new bank has been removed from the tempo- 
rary offices, in Nicholas lane, to 79 Lombard-street, where it was com- 
menced, as well as in Hamburg, on the 2d inst. A bank thus established, 
ought, under judicious management, to reap a fair share of the advan- 
tages which the business of banking affords; for instead of awaiting the 
result of traversing new ground, this bank has already secured 300 agen- 
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cies, with those that have been transferred from the above mentioned 
banks. The first thing to be done, in establishing a new bank, is to ex- 
amine the field which lies open for such an experiment. The only solid 
basis for successful banking is to be found in an increasing trade and com- 
merce, and these are to be found as clearly developed in Hamburg as in 
England. In fact, the ancient Hamburgers and the merchants of the 
Hanse Towns, were among the first men in Europe to declare for freedom 
of trade. The statistical ‘returns of the trade and commerce of Ham- 
burg prove it to be of a most diversified character. It comprises every 
article of produce and manufactures which enter into general consump- 
tion. Years ago, the mercantile transactions of Hamburg were estimated 
at £50,000,000 annually; but, in 1861, the imports into that city alone 
amounted in value to 612,582,000 marcs banco, or £46,951,000, which 
was above the average of the five previous years. The export and import 
trade between England and Hamburg and the Hanse Townsis one of the 
most important branches of British commerce. The shipping of Ham- 
burg shows acorresponding improvement. In 1850 the vessels with car- 
goes contained 243,532 lasts, or 730,596 English tons; in 1861 the tonnage 
of laden vessels that entered Hamburg was 441,875 lasts, or 1,323,225 tons, 
being an increase in the 11 years of 81 per cent. Of this great increase 
British ships have had the greatest share, taking about 50 per cent. of 
the tonnage. This is good evidence that England continues to maintain 
a highly important position in her commercial igtercourse with Hamburg 
and Northern Germany. 


NATIONAL BANKS OF THE UNITED STATES. 


Statement of the condition of the Nutional. Banks for the Quarter ending 
October 1st, 1863. 


AcerecaTe Resources, Octoser, 1863. 


Loans and discounts, ‘ $4,765,774 
Balances due from banks and bankers,........ . ese iP maadacks 2,048,953 § 
Amount due from directors of the banks, $1,000 
Real estate, fixtures and personal property,........eseeeeees eee 141,378 
Bills of solvent banks an 8 re Rae ° 1,310,257 
Specie and legal tender notes on hand, 1,011,594 
Bonds deposited with United States Treasurer, to secure circulation, 3,675,275 
United States and State bonds on hand, 955,113 7 
Bills of suspended banks and debts,......+-...++ eccce cccees 808 40 
Expense account, profit and loss, and other items,............+. 133,532 91 


Total resources, October, 1868,.....ccscccccccccsees eee $14,073,688 07 


Acerecate Lrapriities, Ooroser, 1863. 
Camiiel 08d Fy 66.4:056. 0:0 0.0.6600008008b0secdecnceesecssseccedes $6,784,718 78 
Profit and loss account,..... ctehiihe ae xidreéah oie wae ceneee 108,506 32 
Balances due to bankers, 822,519 89 
Due to individuals and corporations, other than banks, 105,640 49 
Due Treasurer United States, 184,000 00 
DOS GURORINEE GN GEEEGis. c o acc cccacecccoscrocccceseses re 5,861,885 56 
Amount due, not included under either of the above heads, 261,417 03 


Total liabilities, October, 1863, $14,073,688 07 
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Natronat Banxs or THE Unitep States. 


State and Location of the Banks to Nov. 30, 1863. 


A ee ee are ne ee sian oecanass ae PS ee oe 

New-Hampsoine—Nashua, Portsmouth,..... POPE Cre ee PEPE L OREN ee ‘ 

Veruont—Benunington, Windsor, ee 

Massacuusetts——Barre,* Springfield, Worcester, 

Ruope Istanp—Providence,.... 

Connecticut—Hartford, New-Haven, "No orwich, Stamford, 

New-Yorkx—New-York, (3,) Adams, Dansville, Delhi, Ellenville,* Elmira, 
Fishkill Landing,* Moravia,* Rondout, Seneca Falls, South Worcester, * Sy- 
racuse, Utica, Watertown, ..-rcccccccesneccce otbbeeiceeses 

New-Jerser—Newark, eoescecs 

PennsYLvanta—Philadelphia, Brow nsville, "Carlisle, Erie, Girard,* Hollidays- 
burg,* Huntingdon,* Johnstown,* Kittanning*, Marietta,* Union Mills,* 
Meadville, Newville,* Pittsburg, Reading, Scranton, (2,)* Strasburg,* To- 
wanda,* Wilkesbarre, (3,).00. 

District or Cotumpra—Washington,........- eee 

Intinois—Aurora, Cairo,* Chicago, Danville,* La Salle, “M onmouth, * Rock 
SON a fs. cio:2 clon’ beatles pisap aren ead Fare eet eer re ccecce 

Ixpiaxa—Anderson, * Bluffton,* Cambridge City, Centreville, Evansville, Fort 
Wayne, Franklin, (2,) Indianapolis, Kendallsville,* Lafay ette, Lawrence- 
burg, Madison, Richmond, Rockville, South Bend, Terre Haute, Valpa- 

raiso,* Wabash,* Warsaw,.. iain Kealckssathid aie ntelaiealbiase aisle ay ee eee a 

Iowa—Davenport,* Iowa City, Keokuk, Lyons, Marion,* Ottumwa,*....... 

Kentucky—Louisville,......... ebicnecaeaties ica dewssdemalcecsiae's 

Micnrgan—Detroit, (2 ,) Ann Harbor,* Fenton,* saree 

Onto—Akron, (2,) Beverly,* Canton, Cardington, * “Chillicothe, Cincinnati, (4, ) 
Circleville, Cleveland, (2, } Columbus, Day ton, (2,) Cadiz, Findlay,* Fremont,* 
Germantown, _ Greenfield, * Hamilton,* Ironton, Lodi,* Logan, McConnells- 
ville,* Oberlin, ws Pomeroy, Portsmouth, Ravenna, Salem, Sandusky,* Upper 
Sandusky,* Toledo, Troy, Warren, Young stown, Zanesv _ aS ae 

Missourr—Columbia, St. Louis, 

Wisconsin—Hudson, Janesville, Milwaukie, Whitewater,.............. one 


Natrona, Banxs or THE UNITED SrAteEs. 


Established to 30th Nov., 1863. 


State. Number. Ag. Capital. State. Number. Ag. Capital. 
| ere «+ $225,000 | Dist. of Columbia,.. 1 .. $500,000 . 
New-Hampshire,... ‘ 200,000 | Illinois,.......0006. 7 600,000 
J ee en 150,000 | Indiana,........... 20 .. 2,071,500 
Massachusetts, .... ae 800,000 | Iowa, ‘ 360,000 
Rhode Island, 200,000 | Kentucky, es 110,000 
Connecticut,...... 700,000 | | Michigan, . Pe ee ae 725,000 


New-York City,.... Missouri, Se haath aia aa 200,000 
New-York State,. emus ome ae .. 5,298,200 
New-Jersey, ea 125,000 | | | Wisconsin, ‘ae 425,000 
Pennsylvania,..... 21... 1,991,500 | —_ 
Delaware,....... or nage Totals,....... 185 .. $16,221,200 
Maryland,....... ; meas 4 
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THE STOCK MARKET FOR OCTOBER. 


Tue stock market for the month of October exhibited renewed activity, 
with continued speculative spirit. Prices, generally, were not as high 
as in some previous months of the year; but in the following instances 
they were above previous quotations: United States six per cents 
reached 1103, or 2 per cent. higher than before; Pacific Mail, 248, an 
advance of 2 per cent.; Reading Rail-Road shares, 128, an advance of 
4 per cent.; Michigan Central, ?; Michigan Southern guaranteed, 156, 
an advance of 10 per cent.; Illinois Central bonds, 120, an advance of 14 
per cent.; Pennsylvania Coal Company, 160, an advance of 13; Dela- 
ware and Hudson Canal Company, 176, an advance of 134; Chicago, 
Burlington and Quincy, 131, an advance of 44 per cent. 


THE DAILY PRICE OF GOLD. 


In the previous numbers of this work we gave the daily quotations 
of gold since the month of April, 1862. The following are the daily 
quotations since October 1st: 


Oct. 1,.... 40 @ 408 ..Oct. 21,....482 @46 ..Nov. 
we ee 22,.00. 428 @ 442. 
... 43 @ 483... oe. 458 @ 46h... 
1-2 44 @44h.. eee 468 @47 .. 
«0246 @4%4.. +--+ 494 @ 492... 
eee 463 @ 46}... ...- 46 @47}.. 
.00e 46 @ 463. woe. 40% @ 464 .. 
o00e 468 @47 .. 1000 47 @ 48 
... 488 @ 483... oo 46 @ 468 .. 
so. 494 @ 50}... woe 458 @ 46}... 
.. 582 @ 642 ..Nov. 2,.... 455 @ 46}.. 
.. 524 @ 53% .. 8, .0<. 464 @ 464... 
... 156 @ 564... 2020 46 @ 464... 
.. 544 @ 55h... .o+. 464 @ 47}... 
poooe 494 @ 50 .. ooee 48 @ 48%... 26, Thanksgiving. 
19,.... 514 @ 51}... .oee 46f @ 478 .. 27, 43 @ 454 
20,.... 498 @ 498 .. eee 46¢ @ 468 .. peeeee 444 @ 446 


The foreign export of specie from New-York to the close of the third 
week in November has been $41,093,000. Compared with previous 
years, the exports were as follow : 


Lt TS CP $ 23,748,000 .. $ 24,057,000 
22,949,000 .. 67,088,000 
| eee ccces 86,391,000 .. asters 41,960,000 
1855, 26,555,000 .. 3,332,000 
34,756,000 54,967,000 
36,490,000 .. 41,093,000 





Stringency in the London Money Market. [December, 


STRINGENCY IN THE LONDON MONEY MARKET. 


From the London Economist of November 7. 


On Monday, November 2d, the directors of the Bank of England ad- ° 
vanced the rate of discount to five per cent.; and on Thursday, November 
5th, its further increase to six per cent. was decided upon. The demand 
for silver for the East, and the consequent export of gold from this coun. 
try, is the main cause of the rapid change. The general continental de- 
mand, which is ascribed to the disaffected state of Poland, to the distress 
in Hungary, to the expenses of the Turin and French governments, and 
to the critical state of Germany in consequence of the unsettled state of 
the Holstein question, renders it unusually difficult to obtain the supply 
we need; and hence the stringent measures adopted by the bank have 
been called for, not only by considerations of prudence, but from actual 
necessity. 

Several causes had combined to induce a large amount of speculation 
in the London market, and, among the very numerous projects launched 
during a season remarkable for abundance of unemployed capital, loans 
to foreign governments, and enterprises entailing large exports of coin 
and bullion, have formed no inconsiderable share of our engagements, 
While trade was flagging, no inconvenience appeared likely to result from 
such disposition of superabundant means; but the active revival of our 
trade, and the expansion given to commerce by the extensive search for 
new cotton fields, now render the economization of our resources—and 
for our own purposes—essential. 

The steps taken by the Bank of England have been generally approved. 
The first advance took people somewhat by surprise ; but the second was 
so much anticipated that heavy applications for discount previous to and 
on Thursday were of themselves almost sufficient to provoke the increase 
in the rate. 

A quieter feeling now prevails, but the silver market is still active ; and 
it is evident that what.has been done will strengthen public confidence 
and check the production of new schemes, or at least of those which are 
uncalled for in the interests of commerce. 

There has been to-day very little business in discounts. As might have 
been expected, most houses had already taken the precaution to supply 
their immediate wants. 

Annexed are the rates current for paper of various dates: 


Thirty to sixty days,............. eee per cent. 
Three months, Pe er ee D per cent, 
Pour Months,. cc: os... msareslaave per cent. 
Six months—bank bills,............00. je per cent. 
Six months—trade bills,..... sscceccccoeeed @— percent. 
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The settlement in the English stock market, which took place yester- 
day, proved that large amounts of stock had been placed upon the market. 
Money has in consequence been more wanted. Loans for short periods 
command five per cent., and rates during the day have ranged from four 
to six per cent. 

Annexed are the rates of interest allowed on deposits: 


Joint-stock banks, o ° +++ *44 per cent. 
Discount houses at call, ccccccccccccccccccccccs 4p per cent, 
Ditto, with seven days’ notice,... scccccececeses OS per cent, 


Forty thousand pounds in sovereigns have been withdrawn to-day from 
the bank for Brazil. 

A considerable amount of alteration has occurred in the discount mar- 
kets of the continent. ‘The demand for silver, to which we have already 
referred, has told on the rates in Hamburg, in Amsterdam, in Berlin, and 
also on the usually quiet market of Frankfort. 

The subjoined are the current quotations: 

Bank Rate, Op. Market, Bank Rate, Op. Market, 

per ct. per ct. per ct. per ct. 
ei 5 oo 6 
Vienna, -- 5 @6 TOMBE siciwsicciwr ody tM 
Berlin,..... Sereaaow 44 .. 44@5 5 
Frankfort, ee 9 
Amsterdam, ....... a -.« & 


On Wednesday last, the biddings for £400,000 government bills on 
India were received. The applications within the government limits, 
which were unchanged at 1s. 114d. per rupee on Calcutta and Madras, 
and 1s, 113d. on Bombay, amounted to £5,830,000. The proportions 
allotted were £220,000 on Calcutta, £100,000 on Bombay, and £20,000 
on Madras. Tenders on Calcutta, at 1s. 114d., will receive about 90 per 
cent.; on Bombay, at 23. 0}d., about 28 per cent.; and on Madras, at 1s, 
11id., in full. 

The immediate effect of the advance in bank rate to five per cent. on 
Monday, was that numerous borrowers on stock made their appearance 
in an already overloaded market. A rapid decline in price took place, 
and the rate of continuation to the next account to December quoted } 
percent. The settlement had been concluded when the rise to six per cent. 
was announced ; but, as the pressure for money no longer interfered with 
the prices of stocks, there was even a slight recovery toward the close of 
the day. Since this morning greater confidence has reigned, and specu- 
lators have hastened to cover the sales effected during the past few days. 
Consols closed at 922 @ 924 for moncy, and 912 @ 914, ex-dividend, for 
the 3d of December; new three per cents and reduced, 90$ @ 904; Indian 
five per cents, 1083 @ 1084. 

We ventured to prophecy last week a considerable and immediate rise 
in the value of money, and the event has confirmed our anticipations, and 
even surpassed them. The Bank of England have twice raised the rate 


+ 
@ 10 


St. Petersburg,..... 


oa the London and Westminster three and a half per cent, only on sums below 
0, 
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of discount during the week, and it is now — per cent. more than it was 
when we wrote last. Nothing can be more timely and judicious, or, as 
far as we know, more approved of by all careful persons, than this policy of 
the bank. It might have been better, as we ventured to suggest, to have 
raised the rate a little early in October; but this is a minor and disputa- 
ble matter. The point of principal importance is now secure. The bank 
are raising the value of money so as to retain bullion here and to attract 
bullion from abroad ; and, as experience shows, it is in this way only that 
we can sustain the drain of bullion which our purchases of cotton in the 
East, in Egypt, and other usual quarters, have made requisite. 

It must be observed that the reserve in the Bank is not over strong. 
If we look at the banking department only, as we must for many purpo- 
ses, while Sir R. Pext’s act continues to be law, and as the Bank Direct- 
ors are known to do, we find that the account stands— 


Public deposits,.... nae «eeee+£5,066,818 
Private deposits,......sesecesessccces acares bimate ‘ 13,861,173 
Seven day and other bills,....... meee ree 742,048 


£19,670,039 


against a reserve of notes and coin, £6,408,458. The reserve is, there- 
fore, less than one-third of the liabilities, and, as we have often pointed out, 
one-third has been shown to be about the minimum with which the bank 
should be content, and as a rule the reserve should fluctuate between one- 
third and one-half. There is no superfluous strength in the bank even 
now, and if it had not taken prompt action there might have been dan- 
gerous deficiency. It is true that we have a large amount of bullion in 
both departments of the bank; we have £13,799,000. But we had about 
the same amount, £13,897,000, three years ago, in November, 1860, and 
in February, 1861, the bank rate was raised to eight per cent. We may 
reasonably think that we are sufficiently strong, but certainly we are not 
more than sufficiently strong. 

There probably seldom was a time when the general mercantile busi- 
ness of the country (we except the stock exchange speculations, of which 
we will speak immediately) was so exceedingly sound. In no quarter of 
the trading world can any over eager speculation be indicated ; no trade 
has started into sudden and perplexing activity; the general course of 
industry has been steady, lucrative, and slowly progressive. The cause 
of the drain upon us is most natural and legitimate. We have had to 
buy raw material in India and elsewhere, where they do not want our 
products, and where they are insatiably greedy of the precious metals. In 
consequence we have had to send, and still have to send, much gold and 
silver thither. This drain undoubtedly has been aggravated by the bad 
management of the Bank of France. Ifthat bank had acted more promptly 
and more wisely, much censure would have been saved and much difli- 
culty spared. But, as far as the ordinary trade of this country is con- 
cerned, the present pressure comes at a time of strength; we are 
— by an excellent harvest, and we are weakened by no vicious spec- 
ulation. 

The stock exchange speculations present elements of a different sort, 
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though we do not think that they disclose reasons for alarm. We are 
not now engaged, as in 1847, in large works of construction on which 
calls must be paid, or the works must*stop. Little business has been 
commenced by the new companies—little, we mean, in proportion to their 
nominal magnitude. The most remarkable schemes are new banks which 
have scarcely commenced business. These need not call up their capital 
faster than they choose, and they have as yet had no time to incur seri- 
ous liabilities. Gamblers who have bought at high premiums shares in 
untried undertakings may lose their money, and this is not an evil, but 
the mass of English enterprise presents little ground for apprehension or 
alarm. 

But though the pressure on the money market is certainly salutary, 
though it is not so painful as to cause reasonable alarm, there is every 
reason for alleviating it as far as we can. A sharp remedy may be ben- 
eficial, but still we like to have as little of it as we can. Is there any thing 
which at this juncture could alleviate the pressure on the market? We 
should not like to speak with certainty, because the full data for forming 
a correct opinion are only known to a few official persons; but we are in- 
clined to believe that, by a particular operation which we shall specify, 
the council of India could alleviate the pressure on the money market; 
and if so, they ought to do so. 

It is to be remembered that the cause of the present difficulty is a drain 
of silver to the East, which the Bank of France did not in due time pro- 
vide against. We are suddenly obliged to send much bullion to India 
from hence. Now, it so happens that the council of India are constantly 
drawing money from India. They accepted tenders for bills for £400,000 
during the last week. It is the ordinary course of events that the Indian 
government should remit hither money for their home expenses, which 
are more than £5,000,000 annually, and there is also a considerable 
amount of India debentures which fall due next spring. The normal 
state of things is, that the Secretary of State for India draws on India, 
where all his revenue is received, for all he has to expend in England, 
whether of ordinary outgoings or for the repayment of debt. For this 
purpose he must get cash from India. We confess that it does not seem 
to be unreasonable that the council of India should select the present 
moment for drawing to an unusual extent on India; for getting more 
cash from thence at this moment, when we have so much to send 
thither. The effect of this will be that the drain to India will be stopped, 
and that no money will be sent either way. The political demand of Eng- 
land on India will compensate and neutralize the commercial demand of 
India upon England. 
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THE WORCESTER CLEARING HOUSE. 
ConstTITUTION. 


Tue banks in the city of Worcester, having associated on 5th March, 
1861, for the purpose of effecting a more perfect and satisfactory scttle- 
ment of the daily balances between them, deeming it advisable to adopt 
a more permanent and formal organization, hereby agree upon the fol- 
lowing 

ArticLtes or AssocraTIon. 

Sxc. 1. The name of the Association shall be Taz Worcester Cuear- 
ina House. 

Sc. 2. The objects of the association are, the effecting, at one place 
and one time, of the daily exchanges between the several associated banks, 
and the payment, at the same time and place, of the balances resulting 
from such exchanges; the promotion of a general uniformity of action 
among the banks$ and the cultivation of honorable and friendly relations 
among the members. 

Sec. 3. Each bank belonging to the association may be represented by 
its president and cashier, both of whom shall be entitled to vote, as mem- 
bers of the association, at all meetings thereof. 

Sec. 4. The annual meeting shall be held at the Clearing House, on 
the second Monday in October, in each year, when a chairman and sec- 
retary shall be chosen by ballot, who shall hold their offices for one year, 
and until others are chosen in their stead; and whenever, at any meeting, 
either of them shall be absent, a chairman or secretary pro tempore shall 
be chosen. 

Sec. 5. At every annual meeting there shall also be chosen, by ballot, 
a standing committee of three, (not more than one member of the com- 
mittee from any one bank,) to be called the Clearing House Committee, 
who shall hold their offices for one year, and until others are chosen in 
their stead, whose duty it shall be to procure suitable accommodations 
for the clearing; to provide proper books, stationery, and whatever else 
may be necessary for the convenient transaction of the business ; to ascer- 
tain and advise the banks as to their duties and liabilities in case of any 
doubtful construction of the State or United States laws relating to banks 
and banking; to investigate and report to the association upon any mat- 
ters affecting the banking interests; and, generally, to supervise the whole 
business and interests of the association. Any vacancies which may occur 
in the committee during the year may be filled at any meeting of the 
association. 

Sec. 6. The cashier of the Clearing Bank shall be the manager of the- 
clearing, and the settling clerks shall be under his direction while at the 
Clearing House. The hour for making the exchanges shall be one hour 
before the close of business, each day. Errors in the exchanges, and 
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claims arising from the returns of checks or other cause, are to be adjusted 
directly between the banks which are parties therein, and not through the 
Clearing House. 

Src. 7. Each bank belonging to the association shall deposit $2,000 
with the Clearing House Committee, thus constituting a clearing fund, a 
proper proportion of which shall be deposited with the Clearing Bank, 
free of interest, as a compensation for service rendered and loss of interest 
on balances drawn. In case of the admission of any other bank or banks, 
hereafter, the bank so admitted shall deposit with the Clearing House 
Committee a like sum of $2,000. That portion of the fund not deposited 
with the Clearing Bank shall be invested in United States bonds, bearing 
interest at six per cent., the income of which shall be applied to defray 
the necessary expenditures of the association, and the balance, if any, shall 
be appropriated by the committee for the benefit of the association, in 
such manner as they shall deem advisable. On making its deposit, each 
bank shall receive a certificate therefor, signed by the Clearing House 
Committee and countersigned by the manager. No bank shall make the 
clearings of a bank which is not a member of the association. 

Sec. 8. No new bank shall be admitted to the association excepting on 
the recommendation of the Clearing House Committee, and by a vote of 
three-fourths of the members; and no bank shall withdraw excepting on 
alike recommendation and vote. 

Sec. 9. For cause deemed sufficient by the associated banks, at any 
meeting thereof, any bank may be expelled from the association, and de- 
barred from all the privileges of the Clearing House, by a vote of three- 
fourths of the members. 

Szc. 10. These articles of association shall be signed by the members 
thereof, and by any new members hereafter admitted; they may be 
amended by a vote of two-thirds of the members at any meeting of the 
association, provided that notice of the proposed amendment shall have 
been given in writing at a previous meeting, and lodged with the sec- 
retary. 

Sgc. 11. The secretary shall notify all meetings, by giving notice in 
writing to each of the associated banks; and he shall convene the asso- 
ciation whenever requested to do so by any member. 


Worcester CLEARING Hovse. 


This certifies that the ....+Dank has deposited Two Thousand 
Dollars, as its proportion of the Clearing Fund, in conformity to the ar- 
ticles of association annexed. 

seeeseee Clearing House Committee. 
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UNITED STATES BONDS. 


Hotpers of the seven-thirties who wish to know how these Treasury 
notes are to be funded into the coupon, or registered sixes of 1881, will 
be interested in the following letter on the subject : 


“ Treasury Department, Wasuineton, October 19, 1863. 


“ Srr,—Your letter of the 17th instant, requesting information in regard 
to the course to be pursued in the exchange of 7-30 Treasury notes for 
the six -” cent. 20 year bonds, commonly called sixes of 1881, has been 
received. 

“The 7-30 Treasury notes are exchangeable any time before, or at ma- 
turity, for the twenty year bonds, when presented in sums not less than 
$500, or its multiple, and should be sent to this department for such ex- 
change, endorsed to the ‘ Secretary of the Treasury, for redemption.’ 

“If no instructions to the contrary are given, the 7-30 notes will be 
settled, and the interest. accrued thereon to date of exchange remitted by 
the Treasurer; and the six per cent. bonds exchanged for the principal of 
the 7-30 notes will bear interest from the date of such exchange, which 
date will be stamped on the first coupon falling due thereafter. 

“If it is desired to have the six per cent. bonds bear interest from 
July 1st, thus avoiding the issue of bonds bearing fractional coupons, 
you can deposit, in coin, with the Assistant Treasurer in your city, the 
difference between the amount of interest accrued on the 7-30 notes and 
the six per cent. bonds to date of exchange, and the original certificate 
for such deposit must be sent to this department, with the 7-30 notes. 

“Very respectfully, 
“M. B. Frexp, Ass’t Sec. of Treasury. 

“ James Curpuey, Cashier First National Bank, New-York.” 


STOLEN BONDS. 


Tne following correspondence will be read with interest : 


CornwaLt, Orance County, N. Y., Sept. 6, 1863. 


Dear Srr,—Some six months since I addressed a note to the honorable 
the Attorney-General of the United States, stating that I was the owner 
and holder of certain Missouri State bonds, purchased in good faith, in the 
regular way, at the Board of Brokers, in New-York, for which full market 
value was paid; that shortly after the purchase of said bonds, I was in- 
formed, through the public journals, that a number of bonds had been 
fraudulently abstracted from the Department of the Interior, under the late 
administration, and official notice was given of the intention of the gov- 
ernment to reclaim the bonds so abstracted, and placing an inhibit upon 
their transfer; that the bonds I hold were described and designated in 
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such notice, and closing the said note with a request, that I might be 
informed if any further action had been, or would be taken by the gov- 
ernment in the premises. I was promptly honored with an answer, stat- 
ing that the note had been referred to the department over which you 
reside. Not having as yet received any reply from your department, I 
am induced to call your attention again to the matter. The bonds in 
question are so tainted by the action or want of action of the govern- 
ment as to render them valueless in the hands of holders. If the gov- 
ernment adheres to its original intention to reclaim the “stolen bonds,” 
all that innocent holders thereof ask, is that the attempt be made without 
further delay, (three years having already elapsed,) and let the right of 
reclamation be fairly tested. So far as I am personally concerned, I will 
immediately forward the numbers of the bonds I hold, and do everything 
in my power to bring the question to a speedy determination, if you so 
desire. Trusting for an early reply, I have the honor to be, yours, &c. 
Lewis Beacu. 
To the Hon. J. P. Usuer, Secretary of the Interior, Washington D. C. 


DepaRTMENT OF THE IntERIOR, Washington, D. C., Oct. 1, 1863. 


Sir,—In answer to your letter of the 7th ult., respecting certain Indian 
Trust bonds, stolen from this department, of which you state you are the 
owner and the holder, I transmit herewith a copy of a letter addressed to 
C. B. Curtiss, Esq., of New-York city, in relation to the same subject. 

Very respectfully, your obedient servant, 
J. P. Usuer, Secretary. 
Lewis Bracu, Esq., Cornwall, Orange Co., N. Y. 


DerarTMENT OF THE INTERIOR, Washington, Oct. 1, 1863. 


Str,—I have to acknowledge the receipt of your letters of June 11 and 
25th ult., urging that a speedy decision may be made, or judicial pro- 
ceedings instituted respecting the adverse claims of the United States 
and the present holders of the Indian Trust Fund bonds, feloniously ab- 
stracted from this department during the last administration, and asking 
to be informed if any, and if so, what steps have been taken by the govy- 
ernment in the premises. Your former letter was inadvertently over- 
looked, or it would have been answered at the time of its reception. I 
have now to say, that the third section of the act of Congress, approved 
July 12, 1862, (Statutes at Large, vol. 12, p. 540,) declares, that all in- 
terest in said bonds “is vested in the United States, and any recovery or 
reclamation of the same, or any part thereof, shall be for the use and 
benefit of the United States.” The department does not feel called upon, 
under the circumstances, to say or do aught with a view to the protection 
of the present holders of the bonds in question, innocent though they 
may be. They must stand upon their legal right. Nor does the de- 
partment choose, at the present time, at least, to disclose any proceed- 
ings it may have inaugurated for the recovery of its just rights. 

I am, sir, very respectfully, your obedient servant, 


J. P. Usner, Secretary. 
C. B. Curtiss, Esq., Vo. 41 Hast Twentieth-street, N. Y. 
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FOREIGN ITEMS. 


Loxpon.—The General Credit Company have entered into a contract for mutual 
advantages with the Credit Anstalt of Austria. The latter company has been 
established about seven years, with a paid-up capital ‘equal to six millions sterling, 
and its direction comprises most of the leading capitalists of Vienna, including Mr, 
Naruanret Roruscurtp, Mr. Epwarp Topesco, Mr. Wiener, &e. Each company, 
individually, is to have the option of subscribing for one-fifth share in whatever 
undertakings;the other may introduce, and they are to act as agents for each other, 
the one throughout the Austrian dominions, and the other in Great Britain and her 
colonies and dependencies, . 


Taxes upon Ensoyments.—In the financial year ending with March, 1863, tax was 
aid upon 343,285 of the dogs of Great Britain; the amount paid was £205,785, 
fore than this number of dogs travelled by railway in the course of the year, that 

is, counting as one psi? journey of adog. Tax was paid in the year-upon 571,189 
horses, the amount reaching £384,641; of this sum, £179,295 was for 170,757 horses 
used for riding and for drawing taxable carriages, £71,421 for 136,041 horses used 
by farmers, clergymen and surgeons, £100,597 for 191,613 horses used in trade, 
and £83,328 for horses of all these classes not exceeding 13 hands, Duty amount- 
ing to £6,422 was paid also upon 1,668 race-horses, The tax upon carriages (other 
than hackney and stage carriages) produced £350,083; it was paid upon 269,443 
carriages, The sum of £209,896 was paid as tax for keeping servants ; the taxable 
servants were 245,380 in number; 936 persons paid tax for using hair powder, the 
duty amounting to £1,103; and 48,995 persons paid £60,086 for using armorial 
bearings. All these taxes are confined to Great Britain, and unknown in Ireland, 
The produce of all is increasing, except in the instance of hair powder, The pro- 
duce of the duty on gold and silver plate is declining; last year it brought only 
£67,354. The tax paid on cards and dice fell to £9,269, but may recover under the 
new mode of taxation. Game certificates and licenses produced but £128,445. 


Licat upon tae Bourse.—Do you know the origin of a word you see daily in 
every foreign newspaper—Bourse? The Exchange or ’Change of continental cities, 
Guicctarpint states that this term draws its original from the low countries, The 
first commercial market, or "Change, of Bruges, one of the Hanseatic towns, was 
established in front of the mansion of the Van per Bourse family, who bore over 
their door their coat-of-arms blazoned; these were allusive armorial bearings— 
purses on a shield. Bourse is the French for purse, hence the word buszars, which 
means men supported by foundation purses. Indeed, our own word purse is a cor- 
ruption of the letter b into p, and the elimination of the letter 0. At Antwerp the 
merchants carved over the door of their public hall an emblematical purse, as some 
said, in imitation of that seen at Bruges, and which had even then led the people 
to call these places Bourses, Others contended that it was because the purse was 
the favorite emblem of Mercury, who was the god of commerce, Others again 
urged that a Bourse or purse was selected to show that money is the sinews of 
trade. 

Be this as it may, certain it is that the term was imported into France from Hol- 
land. The first Change established in Paris was founded in the Palace de Justice, 
in the largest court-yard below the Galerie Dauphine; it was styled Place du 
‘Change. There it remained until 1724, when it was transferred to the Hotel de 
Nevers, (at the corner of the Rue Vivienne and Rue Neuve des Petits Champs,) a 
mansion still standing, and at present a portion of the Bibliotheque Imperiale. Du- 
ring the revolution the Bourse was transferred to the church of the Petits Peres, 
which is now so celebrated for its statue of the Blessed Virgin, which possesses 
many virtues, and is resorted to as the most hallowed shrine in Paris. After the 
restoration of religious worship, the Bourse was transferred to the Palais Royal, 
where a gallery was built immediately back of the French Comedy, and between 
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the two court-yards, called the Galerie Virginie. Here the Bourse was long held. 
In 1808 the foundation of the present Bourse was laid; its site was occupied by the 
monastery of the Filles Saint Thomas. It was twenty-eight years building ; it was 
definitely opened for the Bourse on November 3, 1836. During this long period of 
time the Bourse wandered about Paris, like an unannointed ghost, flitting from the 
old scenery magazine of the Grand Opera to a huge shed between the Rue Feydeau 
and Rue Notre Dame des Victories.—Paris Correspondent of Boston Gazette. 


Tue Orrawa Canat.—A canal to connect the Georgian Bay with the St. Law- 
rence River has long been a favorite project for opening communication between 
the upper lakes and the ocean. This was one of the plans submitted to the late 
Ship Canal Convention, and a report just published from a committee of the Mon- 
treal Board of Trade gives the result of special inquiries into this subject. This 
committee recommend the route already surveyed—from the mouths of the French 
River, on the Georgian Bay, by way of Lake Nippisinque and the Matawan and Ot- 
tawa Rivers, to Montreal. The distance from Chicago to Montreal, by the proposed 
route, is allowed to be only 980 miles, against 1,348 by the Welland Canal, or 368 
miles shorter than the existing route, ‘The lake navigation (including Nippisinque) 
would be 575 miles; river, 347; canal, 58. The entire expenditure required, with 
locks 250 feet long by fifty feet wide, and a depth of ten feet throughout, is esti- 
mated at $14,000,000. Immense advantages are anticipated from the increase 
of manufacturing along the route, the opening of a new market for the lumber of 
the Ottawa region, the enhanced value of the mineral deposits so lavishly scattered 
through that portion ef the province, while from the copper districts of Lakes Hu- 
ron and Superior the trade of Quebec and Montreal would derive large profits. 


Coat Iv Eneranp.—Sir Wiriuram Armstrone, President of the British Association 
for the Advancement of Science, in his recent address, estimates that the entire 
quantity of available coal in the British Islands is eighty thousand millions of tons, 
and that at the present rate of consumption it would be exhausted in nine hundred 
and thirty years, but with a continued yearly increase of two and three-quarter 
millions of tons, it would last only two hundred and twelve years. He recommends, 
therefore, a more economical use of the coal, and placing the mines under govern 
ment control, so far as to enforce the working of mines of inferior quality. 


MISCELLANEOUS ITEMS. 


Boston Boarp or Broxers.—The Boston Board of Brokers was organized in 1834 
by thirteen gentlemen, the oldest and best names in State-street, amongst those who 
joined the business of dealing in stocks to the other branches of trade that usually 
pertains to a “money” caliing. These thirteen (a pleasant and auspicious number) 
met, pursuant to a previous agreement, on October 13th, 1834, and appointed 
a committee of five to draft a constitution. This committee reported on October 
following. Preliminaries necessary to effecting the object having been arranged, 
the first meeting of the board was held on November 3d, 1884. An assessment of 
one hundred dollars was made upon each one, which amount was, therefore, the ad- 
mission fee at the start. It is now raised to one thousand dollars’; and the casting 
of five black balls destroys the chances of the applicant. The first president was 
Samuet Dana, and the first vice-president, Gzorce W. Pratt. Tuos, R, Sewatt was 
the first secretary and treasurer. He was voted one hundred dollars per year for 
his services, which must have been rendered, therefore, more in love than for emol- 
ument, and that sum could have been only a pecuniary compliment. This board 
has been now in active, steady progress, therefore, for nearly twenty-nine years, 
and the first complaint is yet to be made by even the most inveterate insurance of- 
fice lounging grumbler against its perfect integrity—by the greatest scamp of an 
outsider for any unfairness to either themselves, the barbarians on the “ coast,” or 
“all the rest of mankind,” or by even the Bohemians of the press, anxious to point 
a paragraph or amplify a distorted rumor of any shadow that has ever yet dimmed 
its unstained escutcheon. 
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The Boston Stock Exchange Board, at its annual election of officers, unani- 
mously appointed the following gentlemen : 

JAMEs Murray Hows, President; Jonny E. M. Gittey, Vice-President; Grorar F, 
Swain, Secretary; NatHanien Tracy, Treasurer; and H. W. Pickerine, Joun J, 
Sorry, Georce C. Lez, Standing Committee. 


Qvicxsitver.—The sudden rise of 15 @ 18 per cent. in the shares of the Quick. 
silver Mining Company is not unexpected to the immediate friends of the estate, 
The understanding is that the company, since the recent decision of the Supreme 
Court of the United States in their favor, have compromised, to the mutual satisfac. 
tion of both parties, most of the remaining points of dispute with the old Almaden 
Company ; and it is also known, on direct and official intelligence from California, 
that all the rumors circulated of late of the diminished income of the mines, while 
in litigation, are utterly groundless, so far as the richness of the yield and the pro- 
ductive capacity of the property are concerned. 

The protracted and expensive litigation between the Almaden and Quicksilver 
Mining Companies of California was brought toa close by a compromise, under 
which the Almaden mines passed this morning into the exclusive possession of the 
Quicksilver Mining Company. The first money payment covenanted to be made 
under the compromise was made last evening at the office of A. Betmont & Co, It is 
pretty generally known that the Almaden mine is the greatest quicksilver mine in 
the world, and controls the price of quicksilver in all the markets. The product 
of the mine has hitherto ranged from 35,000 to 40,000 flasks annually, which 
yielded a net profit of from $1,000,000 to $1,200,000, and there is reason to believe 
that the old company rather concealed than exaggerated its receipts. It willbe safe 
to expect that Quicksilver stock will now become one of the most active, as it 
ought to be one of the most substantial, of all the securities dealt in on ’Change. 


West Innizes.—The American West India Company have opened a new line of 
communication with the West India Islands, which will be of great importance to 
the commercial community. Hitherto the mails for all the Windward Islands, for 
Cayenne, Surinam, Demerara, the ports in Venezuela and Brazil, have been sent via 
Southampton (England) by the English West India Mail Steamship Company. St. 
Thomas is the well-known central station for that company, and the line now estab- 
lished between here and St. Domingo City will call at St. Thomas, as well as Ber- 
muda, St. Johns, Mayaguez and Porto Rico, thus saving a distance of seven thousand 
miles in the transporting of the American mails to the aforesaid points. The steam- 
ship Tubal Cain, of this line, will leave New-York, Saturday of this week. 


Tuer Currency Questiox.—A man named Waaten shipped at a port in Canada, 
on a voyage to Chicago, at the rate of twenty dollars per month. On arriving he 
was tendered the value of his services in greenbacks, which he refused, on the 
ground that he had shipped upon a British vessel in a British port, and that he was 
entitled to British money in payment for his services, or.at any rate an equivalent 
in American currency. The Chicago justice decided that Waaten was entitled to 
the amount of his wages at the “ golden standard,” and rendered a judgment accord- 
qogly. 

CounterFert Coins rrom Mexico.—Advices from Guanaxuato, in Mexico, dated 
the 20th of August, state that some false dollars of inferior weight were being 
fraudulently coined. They are said to be well struck, and a close imitation of the 
dollar of the city of Mexico mint. They contain of silver 9 drams, 21-81 2 grains, 
instead of 10 drams, 28 grains; whence it is evident that a large amount must 
be manufactured and put into circulation to leave any adequate profit to the princi- 
palsin the felony. The coin bears the mark “ Mo.,” and a writer who sends a speci- 
men remarks: It is to be feared that such a quantity may reach Europe as seri- 
ously to injure the credit of Mexican coin, and if the specie brokers are not already 
on their guard, I think it advisable to have the matter brought under their notice. 
—London Times, Oct. 7. 


An InterestiIna Question.—Burned Notes.—In the month of June last, the direct- 
ors of the Citizens’ Bank determined to have burned one thousand of the $1 notes 
of that bank, which, becoming torn and defaced, they were desirous of taking out of 
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circulation. Accordingly, one of the employees was intrusted with the duty of com- 
mitting the notes to the flames. While being burned the chimney caught on fire, 
making it necessary to extinguish the fire by pouring water thereon. The ashes 
from the fire-place were thrown into the cellar, which subsequently was cleaned out, 
the dirt being thrown on the street preparatory to removal by carts. A number of 
boys began to scatter the dirt, and came across bundles of the notes, some of them 
but slightly burned. These were again put into circulation, and the bank received 
a number of them, until apprised by a neighbor of the fact that they were the notes 
that had been condemned. Messrs. P. Gover & Co., brokers, on Baltimore-street, 
near Harrison, bought ten of the notes from a young man, to whom they paid $7, 
he refusing to sell them for $5. A young man named Bucr was in the office at the 
time of the purchase, and soon after offered to go tothe bank to get them re- 
deemed; but on going there found that the bank would not redeem the notes. An- 
other young man, namedJNEewsoxp, was requested by one of the firm to take the notes 
up town and dispose of them, but he not being aware of any particular reason why 
the bank should refuse to redeem them, went to the bank, when the teller destroyed 
them. 

A suit was instituted by the former for the recovery of the face value of the notes 
before Justice Hiss, and a hearing was had on last Friday, when the above facts 
were stated in evidence. The cashier of the bank, Mr. Guest, with the teller, testi- 
fied to the notes being ordered to be destroyed, asalso the other facts relative to the 
manner in which they came into circulation again, testifying to their belief that 
they were the same notes that should have been burned. They stated that no account 
of the numbers or letters, or other marks to designate the notes so ordered to be 
destroyed had been taken, so as to distinguish them from others; nor were they pos- 
itive that the notes offered in evidence were the same that were ordered to be burned. 
As soon as the bank received information that the notes were in circulation again, 
they gave notice by the usual mode to each bank in the city; but it was not shown 
that the same notice had been given to Messrs, Gover «& Co. or other brokers. On 
the other hand, the defendants contended that the circumstances of the case showed 
conclusively that the firm knew there was something wreng about the notes, and 
that in any event they were only entitled to recover $7, the amount paid by them. 
After argument by the counsel, Epwarp Durry, Esq, for plaintiffs, and Roseer D. 
Morrison, Esq., for the defendants, the justice decided to hold the case sub curia. 


Tue First Bate or Corron or tax Crop or 1863.—The first bale of cotton of the 
growth of 1863, and the first bale of new crop in market, was received yester- 
day by Messrs. Brorr & Davis. It was raised on and from the plantation of Judge 
P. A. Rost, near the Red Church, twenty-five miles above the city. These gentle- 
men are working this estate, which has for the last third of a century been devoted 
to the cultivation of sugar. Our old citizens need not be reminded that this is one 
of the estates of the late Joun Nort Desrreuay. The bale of cotton appears to 
have been well handled and ginned, classes strict middling, and, being the first of 
the season, will, as heretofore, command a very high or fancy price.—New- Orleans 
Picayune, Sept. 8. , 


Nationat. Bangrurr Assocratiox.—An association has been organized, with an 
officein New-York, for the purpose of combining the interests in favor of the passage 
of a national bankrupt act. The object is to secure the speedy passage of a bill to 
provide for the relief of honest but unfortunate debtors, and the equal and just 
distribution of their property among their creditors, to whom it justly belongs, 
and allow the debtor to commence business again, free from claims he could not 
pay. ea | 

A uniform system of bankruptcy is contemplated by the constitution, and at no 
time in our history has one been more needed than now, the business world being 
still crowded with the wrecks of 1857 and 1860, A wise and judicious act can be 
framed which shall meet the wants of the public and secure them against fraud. 
While detached efforts to induce Congress to pass a measure of this kind are likely 
to fail, vigorous and united effort will succeed. Those interested are invited to join 
the association and aid in pnshing on the ball. 
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Tse Currency AND THE Bank Nore Compantes,—It is estimated that a million one- 
dollar Treasury notes would weigh about aton. One thousand sheets of bank note 
paper weighing 14 lbs., will produce eight thousand notes. If 8,000 weigh fourteen 
Ibs., one million will weigh about 1,750 Ibs, This will give some idea of the labor 
of preparing our Treasury note issue. The bill introduced by Mr. Spavtpina, pro- 
vides that the engraving and printing done under the proposed new loan, shall be 
entirely executed in the Treasury building. 


Tue Govt or Sriver mv Canapa.—It would do a hard-money man good to go to 
Canada. The currency consists almost exclusively of American silver. Silver 
abounds everywhere, Everybody is loaded with it, and everybody tries to get rid 
of it, as people do of doubtful funds. The taxes are paid in silver, and the collectors 
take it by the bushel. The City Treasurer of Toronto has half a ton of it. The 
merchants have bags of it in their safes. The banks won't receive it. The Great 
Western Railway has issued printed notices that only five per cent. of silver will be 
received for fare or freight. Only think of a country where you cannot pay your 
fare on the cars in silver coin! At Toronto, London and elsewhere, business men 
and firms have united in a general resolution to receive silver only at a discount of 
five per cent., for Canada bank paper. This of course applies to American silver, as 
the Canadian and English coinage isa legal tender. Think again of a region, within 
one mile of Detroit, in which the “dirty rags” issued by the bank are worth five 
cents on the dollar more than the shining coin !—Detroit Advertiser. 


Tne Bank or Encranp Forcertes.—The work of the police in this affair is by no 
means at anend, Their labors are facilitated in the first instance by the disclosures 
of the young man, Henry Brown, and by the general treachery of the gang; but the 
clue which has yet to be followed up will be darker and more intricate. Nearly the 
whole of the paper intended to be used for notes of large amounts remains undiscov- 
ered, and has probably been sent abroad. This portion of the stolen material, it 
may be remembered, was said to have been given by Brown to a mysterious woman 
in black, at the Waterloo station, It is believed that she was the agent of some 
persons on the continent, by whom possibly an endeavor will be made to use the 
genuine paper in the forgery of £500 and £1,000 notes, for which it is fitted. The 
detectives have redoubled their exertions, and we believe that some further arrests 
will shortly be made in connection with the robbery at Laverstoke Mills. 


Tae ConreperaTE Loan.—As some doubt existed as to the legality of subscribing 
a Confederate loan in England, the opinion of Sir Huea Cairns and of Mr. Henry 
Corton was asked. The queries and replies are as follow: 


QUERIES. 


“1, Whether they (the contractors) could advertise the loan as a loan to the Con- 
federate States upon bonds granted by them, the amount which is to be paid to the 
authorities of the Confederate States, or if you think that there would be illegality 
in such a proceeding, then— " 

“2. Whether there is any legal objection to the offer by the contractors to the 
British public of a portion of the bonds in question, at a price and on terms to be 
stated in the prospectus ? 

“3. If you think the first proposition to be open to legal objection, do you con- 
sider that the persons engaged in it would be open to any, pos if any, what pro- 
ceedings ?” 

OPINION, 


“land 8. We are of opinion that it will not be a violation of any law of this 
country, or of any principle of international law, to advertise the loan in this coun- 
try as a loan to the Confederate States, upon bonds the amount of which is payable 
by those States, 

“2. We are of opinion that there is not any legal objection to the contractors 
offering the bonds for sale in England to the public, at a price and on the terms to 
be stated in a prospectus, 

“Though our opinion is that there is no illegality in either of the courses sug- 
gested, we think that, as a matter of discretion, it will be better to adopt the latter 
alternative. “ H. M. Carrys, 

“ Henry Corton.” 
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Tur New Fracrionat Currency.—The Secretary of the Treasury is rapidly push- 
ing forward the work upon the new fractional revenue currency. The arrange- 
ments are complete for producing, under the immediate auspices of the Treasury 
Department, more beautiful notes for the new Government currency than have ever 

et been executed by any bank note engravers, While Mr. Cuase has not sum- 
moned to his aid in this respect an army of artists and operators, he has secured 
the services of scientific experts in engraving, chemistry, copper-plate printing 
and paper making, which will enable him to produce a style of note superior to any 
yet issued, and more difficult to counterfeit. 


The Paterson Register has a report of the hearing of the case of Cuartes Sanp- 
rorp and Josuva M. Beacu, in the Supreme Court of New-Jersey, on a charge of 
conspiracy to defraud the public by means of the bogus Cataract City Bank, at Pat- 
erson, ‘The argument for a new trial was argued on the 25th ult., and the motion 
was refused, when the prosecuting attorney moved that judgment be pronounced, 
which was done by the Chief Justice sentencing Sanprorp to the penitentiary for 
nine months at hard labor, and Beacu for one year, and six hundred dollars fine. 


An exchange says: “ All the ten-sous pieces in France are to be withdrawn from 
circulation and melted down. New fifty-centime pieces will be issued, but the stand- 
ard will no longer be 9-10ths of pure silver, as heretofore, but 835-1000ths.” 


The British steamer Tamar, on her last voyage from Aspinwall for England, took 
the largest amount of gold and silver ever taken in one vessel from the Isthmus— 

ve millions of dollars, Of this, $3,600,000 was brought from the west coast of Mex- 
ico by H. B. Majesty’s ship Clio; over a million from California, and the balance 
from Peru and Chili. 


The Bank of the Metropolis of Boston has gone into liquidation, and a “ Bank of 
Metropolis,” or S. A. Way’s Bank,” as per public notice, succeeds. 


The City Bank of Columbus, Ohio, by order of the court, is winding up its 
affairs. The outstanding notes of the bank must be presented for redemption pre- 
vious to the 1st of June, 1864, to the Franklin Bank of Columbus, Ohio. W. A. 
Pratr has been appointed Receiver. 


There are nearly 5,000 different accounts in the Townsend Savings Bank at New- 
Haven, with children, all in sums of $5, or less, 


A branch of the Commercial Bank of India, which has branches at London, Cal- 
cutta, Foo-Chow, Hong-Kong, Han-Kow and Shanghai, has been established in San 
Francisco, under the supervision of Ricnarp Newsy, Esq. The leading objects of 
this agency, for the present, are the sale of exchange and the purchase of bullion 
for Oriental markets, with an ulterior view to the greater facilitation of commercial 
intercourse with Asiatic ports. 


M. Emrte Peniere, a noted Parisian financier, has purchased the Bank of Savoy, 
which has a right to issue circulating notes. This has greatly alarmed the Bank of 
France, which has’ the sole right in its own country of issuing such notes. The 
Bank of Savoy is to have an increase of capital, and will shortly come in conflict 
with the Bank of France, 


Dresprn.—The Congress of Political Economists at Dresden have decided that, 
“in the first place it was laid down as a principle that banks should be perfectly 
free under the condition of the entire responsibility of the shareholders for all debts. 
Secondly, that as existing banks were authorized by the State, the State had a right 
to impose on them conditions for the security of the public. Until the principle of 
perfect banking freedom was established, the Congress recommended the establish- 
ment of discount banks, in order that the public might be trained to learn that the 
other business of banks was more important than that of the issue of notes.” 


“‘T WAS SICK AND YE VISITED ME.”—Some two or three months ago a president of a 
Western bank came to this city, and put up at one of the principal hotels. During 
the day he had made the acquaintance of a gentleman, a cashier of one of the Wall- 
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street banks. Late at night he was taken ill and sent for the cashier to visit him. 
The request was complied with, and the cashier remained till morning. The West- 
ern president soon after returued to his home, and the incident had almost been for- 
gotten by the cashier, when yesterday the president entered the bank in Wall-street, 
and presented the cashier with a splendidly wrought ebony cane, mounted with an 
exquisitely chased gold head, upon which was inscribed: 


W.e. ec 
««T was SICK AND YE VISITED ME,” 
E. G. W. 


Loss or $40,000 anp rrs Recovery.—On Wednesday last a gentleman of this city, 
well known as the agent of certain woollen manufactories, left the Worcester depot 
for a distant town, taking with him a carpet-bag containing $40,000, the only fasten- 
ing to the bag being a string tying the two handles together. During the brief stop 
of the train at West Brookfield, the ‘gentleman left the car, taking his carpet-bag 
with him, and placing it on a settee in the refreshment room, where he left it while 
he engaged in conversation in another part of the room. The bell rang the call “ all 
aboard,” and the gentleman suddenly started to resume his seat in the car, but to 
his utter astonishment his carpet-bag and precious contents were nowhere to be 
found. Inquiries were made, and it was settled that a suspicious appearing stranger 
who-had been about the depot must know something of the matter, if he was not 
actually the thief. The stranger was followed to this city, where he was overhauled 
on his arrival, but satisfied those interested of his innocence. 

In the meantime the affair had taken quite a different turn at West Brookfield. 
It seems that a lady residing near the depot there was a passenger in the same train 
as the agent referred to, and as she was leaving the station to go to her house she 
met her husband, to whom she remarked that she had left her carpet-bag in the de- 
pot. The lady continued on her way home, while her husband went into the depot, 
and seeing a carpet-bag on the settee, took it and carried it to his house. Some 
time elapsed before his wife observed the bag, and then, upon inquiring to whom it 
belonged, the husband replied that he supposed it was hers, as it was the only car- 
pet-bag he saw at the depot. The bag was opened, and the contents being found 
to be valuable, the husband hastened baek to the depot and delivered it to the De- 
pot Master, explaining how he came to take it, and in return received the bag be- 
longing to his wife. The agent was, of course, greatly relieved upon receiving his 
carpet-bag and valuable contents all safe.—Journal, 


Counterreit Five Hunpreps.—It was announced early in November that coun- 
terfeit bills of the denomination of $500 on the Haverhill Bank were about, and an 
attempt had been made to pass one, but the person offering it became alarmed and 
left, leaving the bill behind him. ‘ 

No less than five of these. counterfeits were passed in Boston, viz., one at the 
Blackstone Bank, two at Gitpert’s broker's office, and the fifth at the counter of 
another broker. Shortly after the Suffolk Bank officers had ascertained that the 
bill taken at their counter was counterfeit, a stranger offered two more similar at 
their counter for exchange, and a messenger was quietly dispatched for an officer, 
while the teller detained the stranger in conversation. In the meanwhile a gentle- 
man who had seen the notice of the counterfeit in the Journal, entered the bank, 
and observed the two bills, asked the stranger if he did not know they were coun- 
terfeit, to which he replied in the negative, adding that he received them from a 
Haverhill man. He was then told he had better go and bring in the man who paid 
them to him, Taking the advice to go, the stranger left the bank, and also the two 
counterfeit bills, and it is supposed that he has been unable to induce the man from 
whom he received them to accompany him to the bank, as he had not showed him- 
self at the close of banking hours. An officer arrived at the bank but a moment 
or two — the stranger left, in accordance with the suggestion that he “ had bet- 
ter go,” &e. 


Reset Bank Note Parer.—Boston, August 21, 1863.—Grorce W. Livy, Pren- 
tiss C. Barrp and Witttam Browy, all residents of Lee, Mass, were brought before 
United States Commissioner Hatrert, to-day, on the charge of giving aid and com- 
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fort to the rebels by manufacturing bank note paper having the water mark “ C. 8. 
A.” in the centre of the bills. A nolle prosequi was entered in the case of Batrp, 
that he might — asa witness, Livny was held in $3,000to appear at the Sep- 
tember term of the District Court, and Brown, who worked for him, but against 
whom no testimony beyond that fact was introduced, was held in $1,000. 


U. 8. Leaat Tenper Notes.—5s, photographed ; the paper is stiffer than the gen- 
uine and not so good, and the bill is 1-16th of an inch longer. They have a 
—— appearance, while the signatures show through more plainly than on the 

ood note, 

10s, altered from 1s; vignette on upper left oval portrait of Secretary Crase, 10 
below it, 10 on upper right; the signature of both Register and Treasurer are on 
the lower right corner ; they are’well done, and calculated to deceive the unwary, al- 
though nothing like the genuine, which have for a vignette a spread eagle with 10 
each side; on left end is the portrait of President Liycotn, on right end full length 
female figure ; the signature of the Register is on the lower left, and that of the 
Treasurer on the lower right. 

50s, altered from 2s; in the genuine 50s the signature of the Register is on the 
left, and the ‘Treasurer on the right end of the bill; in the altered note they are both 
on the right end, with two strips of lathe-work between them, 


Issues oF Spurrous Banxs.—Notes purporting to be issued by the Delaware Coun- 
ty Bank, Pennsylvania, and the Drovers’ Bank, Columbia, Indiana, are being cir- 
culated. It is useless to add that there are no such banks, The former, however, 
should not be confounded with the Bank of Delaware County, Chester, Pa., which is 
asolyent institution. 5 te 


PHILADELPHIA BANK DIVIDENDS—1862-1863. 


Dividends, 

| | 
Nov., 1862. May, 1863, Nov., 1863. Amount, 
Name or Bank. Capital. Percent. Percent. Percent. Nov. 1863. 
1. Philadelphia Bank, $1,800,000 .. 4 $90,000 
2, Farmers and Mechanics’ Bank,...... 2,000,000 .. 34 100,000 
8, Commercial Bank, : 1,000,000 50,000 
4, Mechanics’ Bank, 800,000 48,000 
. Bank of Northern Liberties,........ 500,000 85,000 
. Southwark Bank, 250,000 25,000 
. Kensington Bank, 250,000 25,000 
. Penn Township Bank, 850,000 .. 21,000 
. Western Bank, 418,600 .. 20,930 
. Manufacturers and Mechanics’ Bank, 570,150 84,209 
- Bank of Commerce,...........++ eee 250,000 12,500 
b GEOR BOR css ccscceseccese ees. 1,000,000 50,000 
. Tradesmen’s Bank, sdecedoustce 150,000 7,500 
. Consolidation Bank, 267,550 .. 13,378 
15, City Bank, ‘ 443,350 17,754 
16, Commonwealth Bank, 286,425 11,457 
17. Corn Exchange Bank,.,..........++ 280,050 14,007 
18, Union Bank, icdtaiasaneebes 208,410 10,405 


Total capital,....cccccscesscsccce SIO S24,645 2. “20 oe fis th +s we $586,140 
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BANK ITEMS. 


Notice.— Tue Mercaants anp Bangers’ AtMAnac For 1864” will be issued in 
December, 1863. Subscribers are requested to give immediate notice of any recent 
changes of bank president or cashier—new banks established—new private banking 
firms. It is the determination of the publisher to make the volume more valuable than 
ever to the banking fraternity, and to merchants generally. The card of bankers for 
insertion in the advertising sheet of the Almanac should be forwarded on or before 10th 


December. 


New-Yorx.—At a meeting of the New-York Clearing-House Association, held 
October 6, 1863, the following resolution was adopted: 

Resolved, That a committee of five bank officers be appointed to examine into 
the system of national banking initiated by the present Secretary of the Treasury, 
in its prospective effects upon the currency of our nation and the national credit, 
and to report what action, if any, devolves upon the banks of this association, in 
the premises, 

Remarks were made by Mr. James Gattatin, of the National Bank, which have 
been since published and circulated. 


New-York.—The Leather Manufacturers’ Bank will transact its business, after to- 
day, in its new building, opposite its present location in the old treasury office, and 
immediately adjoining the Mechanics’ Bank. 


Knickerbocker Bank.—A final dividend of thirteen per cent. and interest will be 
paid on the established claims against the late Knickerbocker Bank of this city, at 
the office of the United States Trust Company, on the 16th instant. This will dis. 
charge the indebtedness of the bank in full, with interest, the former dividends 
having amounted to eighty-seven per cent. 


New-York.—In the Union Bank of New-York there was, until a few days ago, a 
clerk of somewhat prepossessing appearance and manners, He had long been in 
the service of the bank, and was adjudged to be abovesuspicion. One day recently 
a package of $20,000 was missed from its proper place, and after diligent search 
no trace of it could be discovered. In this emergency the services of Mr. Hays, 
the experienced bank detective, were called into requisition. This gentleman, after 
taking the “points” of the case, proceeded to “ work” them up. Such are his facili- 
ties for obtaining information that, in a very few hours, he returned to the bank 
with the positive evidence of the guilt of the offender. The clerk was summoned 
into the presence of the bank officers, when Mr. Hays charged him with being the 
criminal, The offender’s indignation knew no bounds, and he even threatened the 
detective with violence, but was advised to calm himself. He was then told that 
the evidence was clear against him, but that if he made restitution the matter 
would be kept quiet. A few moments’ consideration convinced him that the advice 
was good. He agreed to accompany the officer to the hiding-place of his stolen 
treasure, and Mr. Hays soon returned with the money; that portion which had 
been expended having been refunded by the clerk’s bondsmen. ‘There is a vacancy 
in that bank, and the fast clerk goes forth into the world with a ruined reputation, 
the consequence of the fast rate at which he lived. This may serve as a warning 
to gentlemen connected with monetary institutions who are living fast upon the 

roceeds of their peculations. They may be sure that the watchful eye of Mr. 
en is upon them, and ere long his hand will expose their crime. . 


Alfred.—An injunction has been granted against the Alfred Bank, Me. 
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New- York.—The loans, specie, circulation and deposits of the New-York banks 
have been as follows, since 1st January, 1863: 


1863. Loans. Specie. Circulation. Deposits. Exchanges. 
Jan.  8,.... $173,810,009 .. $85,954,550 .. $9,754.855 .. §$ 159,168,246 .. $ 186,861,762 
« 10,.... 175,816,010 .. 36,770,746 . 9,551,563 .. 162,878,249 .. 249,796,489 
176,606,558 .. 87,581,465 9,241,670 .. 164,666,003 .. 814,471,457 
179,288,000 88,599,000 . 9,083,000 168,269,000 .. 298,861,600 
179,823,501 .. 88,894,840 .. 8,906,110 .. 169,951,876 .. 298,076,672 
179,892,161 .. 88,243,889 .. 8,780,154 .. 166,342,777 .. 802,852,571 
178,103,592 .. 88,426,460 8,756,817 .. 167,720,880 .. 265,139,104 
178,335,880 .. 87,981,310 .. 8,752,586 .. 170,108,758 .. 291,242,930 
179,958,842 .. 89,512,256 .. 8,739,969 .. 178,912,695 .. 840,514,444 
181,098,322 .. 89,705,089 .. 8,693,175 .. 175,689,212 .. 844,484,442 
177,875,949 .. 86,110,085 . 8,657,016 .. 172,944,034 .. 807,370,818 
173,829,479 .. 83,955,122 .. 8,609,723 .. 167,004,466 .. 277,831,351 
172,448,526 .. 84,317,691 .. 8,560,602 . 158,863,846 .. 281,826,258 
178,088,019 .. $4,257,121 .. 8,348,094 .. 160,216,418 .. 287,847,704 
170,845,253 .. 85,406,145 .. 8,178,091 .. 159,894,781 .. 264,468,080 
169,132,822 86,761,696 .. 8,039,558 .. 164,109,201 .. 259,417,565 
171,079,822 .. 87,175,067 .. 7,555,549 .. 167,863,999 .. 258,654,731 
177,864,956 .. 86,846,523 .. 7,201,169 .. 167,696,916 .. 297,S17,28S 

--e- 180,114,983 .. 88,102,688 .. 7,080,565 .. 163,656,513 .. 367,560,731 
16,.... 180,711,072 .. 88,556,642 .. 6,901,700 168,879,130 .. 853,846,664 
eeoe . 181,819,851 .. 88,544,865 .. 6,780,678 .. 167,655,653 .. 880,304,748 
80,.... 181,825,856 .. 87,692,634 .. 6,494,875 .. 166,261,111 .. 807,680,918 
6,.... 182,745,080 .. 87,241,670 .. 6,341,091 .. 162,767,154 .. 289,757,540 
%..<. 180,808,S23 .. 87,884,123 .. 6,210,404 .. 159,551,150 .. 302,377,276 
20,.... 177,088,295 .. 88,814,206 .. 6,120,252 .. 157,123,801 .. 259,483,221 
97,.-.. 175,683,421 .. $3,271,202 .. 6,004,177 .. 158,589,308 .. 264,819,856 
4,.... 174,837,884 .. 38,802,826 .. 5,998,914 158,642,825 267,785,773 
2i,.... FSS .. 88,712,897 .. 5,927,071 .. 160,733,496 .. 819,945,652 
16... 173,126,387 .. 88,254,427 .. 5,880,628 .. 103 819,544 .. 251,168,759 
25... 173,086,336 .. 85,910,227 .. 5,775,188 .. 164,133,549 .. 284,684,421 
176,208,597 .. 83,746,681 5,700,452 .. 161,173,146 292,211,821 
176,559,840 83,156,648 .. 5,706,024 .. 155,368,116 .. 279,354,006 
175,305,471 .. 82,874,913 .. 5,613,177 155,950,043 .. 298,936,160 
175,713,139 81,520,499 5,455,970 .. 156,588,095 .. 873,755,630 
176,748,618 .. . 82,039,055 .. 5,475,964 .. 156,761,695 .. 892,404,680 
178,477,037 .. 81,989,381 .. 5,456,016 .. 158,110,687 .. 894,814,312 
200,028,980 .. 82,018,107 .. 5,457,366 178,538,622 .. 871,510,559 
207,679,456 .. S1.014,411 .. 5,414,643 .. 185,576,199 .. 843,263,949 
204,501,954 . 80,008,566 .. 5,877,886 .. 186,080,773 .. 354,208,025 
206,442,874 .. 80,064,614 .. 5,375,586 .. 182,653,494 .. 875,032,633 
206,906,903 .. 29,927,281 .. 5,522,178 180,037,283 .. 899,288,092 
206,638,749 28,382,478 5,618,764 . 178,050,817 .. 427,981,203 
204,013,870 28,804,915 . 5,799,097 .. 172,487,596 .. 469,175,456 
203,222,418 .. 28,124,921 . 5,971,733 .. 171,176,254 .. 443,205,385 
193,436,841 .. 28,783,281 6,100,385 .. 159,499,198 .. 459,438,709 
182,044,530 .. 29,177,049 .. 6,095,932 .. 151,779,498 441,451,540 
176,702,428 .. 28,054,514 .. 6,122,879 .. 145,248,846 .. 400,676,757 


Elmira.—The First National Bank of Elmira, Chemung County, N. Y., has in- 
creased its capital to $100,000, The business of Mr. Van Campen, private banker, 
at Elmira, is merged in that of the new bank, Elmira is now one of the most flour- 
ishing points on the Erie Rail-Road. A Second National Bank at Elmira is now 
projected. ‘ 


Bangor.—The First National Bank of Bangor, Penobscot County, Me., was organ- 
ized in October with a capital of $125,000, limited to $200,000. President, Geo. 
Srerson ; Cashier, Jonn WeYMan, 
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Boston.—The movement of the Boston banks in the year 1863, on a capital of 
$38,231,700, is indicated by the following summary for the current year: 


1863. Loans. Specie. Due to Bankes. Deposits. Circulation, 

Jan, 8,.... $ 77,880,046 .. $ 7,672,028 .. $16,070,044 .. $33,872,648 .. $ 8,190,496 

“ 10,.... 7%427,178 .. «77,751,128... ~—«:17,006,888 .. 88,068,750 .. 8,873,162 

1%... 76,624,678 7,710,686 16,547,798 98,862,048 .. 8,199,585 

Feb. 7%.... 78420,040 .. 7,707,125... ~—-'16,982,209 .. 85,178,560 .. 8,074,147 

14,.... 78,481,146 7,794,119 .. 17,070,742 34,908,298 .. 8,000,972 

21,.... 78,782,746 .. 7,628,819 17,881,854 .. 84,955,475 .. 8,002,388 

28,.... 79,127,483 7,508,197 .. 17,528,482 .. 85,545,548 .. 8,019,767 

Tyeeee 79,274,199 .. 7,582,027 .. 17,840,369 ., 85,215,871 .. 8,224 836 

14,.... 79,686,184 .. 7,609,288 .. 18,447,286 .. 82,955,149 .. 7,780,062 

21,.... 70,438,286 .. 7,595,068 .. 18,174,786 .. 82,572,926 .. 7,686,688 

4,.... 76,988,573 .. 7,708,786 .. 15,444,817 .. 82,684,856 .. 7,068,467 

11,.... 74,651,018 .. 7,812,895 .. 14,567,871 .. 32,494,822 .. 7,762,915 

18,.... 78,459,160 .. 7,799,815 .. 13,815,590 88,209,742 . 7,278,506 

25, ... 78,557,897 7,838,285 .. ~ 18,803,205 .. 82,781,588 .. 7,089 887 

2,.... $78,218,155 .. 7,854,781. 18,287,672 .. 81,949,762 .. 7,483,496 

9,.... 78,062,789 .. 7,847,849 .. 12,880,809 .. $1,809,985 .. 7,688,283 

16,.... 73,068,598 .. 7,794,046 .. 12,088,066 .. 82,192,770 .. 7,167,827 

80,.... 73,424,004 7,150,951 .. 12,783,286 .. 82,575,786 . 6,918,296 

6, ... 78,591,867 .. 7,738,557 .. 12,626,675 81;728,285 7,030,286 

18,. 73,326,857 .. 7,780,605 .. 12,285,506 .. 381,477,631 .. 7,109,262 

20,.... 78,850,871 .. 7,697,017 .. 12,504,559 . 81,855,795 .. 7,844,446 

27,.... 73,421,084 .. 7,688,98T . 12,193,315 .. 81,477,596 .. 7,040,624 

4,.... 73,548,018 .. 7,744,827 .. 11,948,700 .. 81,609,268 .. 7,478,800 

11,.... 78,485,765 .. 7,774,991 18,201,596 .. 80,277,502 .. 7,508,442 

18,.... 78,807,922 .. 7,822,720 .. 13,802,250 .. 29,287,238 .. 7,401,452 

“ —95,.... 72,860,716 .. —‘7,811,518 12,950,000 .. 28,011,571 .. 7,246,797 

August, 1,.... 72,890,364 7,798,916 .. 12,655,170 .. 29,884,096 .. 7,817,402 

- 8,.... 71,997,503 . 7,798,275 .. 12,824,678 .. 28,247,266 .. 7,440,212 

«  =16,.... 71,860,078 .. 7,818,497 .. 12,765,527 .. 27,898,073 7,198,917 

« =°93,.... 71,447,520 .. 7,780,905 .. cone 27,516,154 .. 7,803,757 

=... “TEATB INE .. 7,752,516 .. 12,618,812 .. 27,762,955 . 7,227,104 

Bept. 5,.... 71,717,995 .. 7,687,402 .. 12,879,168 .. 28,788,498 .. 7,597,086 

12,.... 75,699,282. 7,591,689. es .. 81,148,588 .. 7,600,556 

19,.... 79,595,740 .. 7,595,858 .. 13,564,901 .. 84,509,214 7,604,161 

26,.... 78,458,887 .. 3707106... wees ‘ 84,495,540 7,620,871 

8,.... 71,798,427 8,042,062 .. 18,498,019 .. 35,435,811 .. 8,107,720 

10,.... 78,160,899 7,991,999 .. 18,909,458 .. 85,734,989 .. 5,399,769 

17,.... 78,216,485 .. 7,880,832 .. 18,508,541 .. 86,127,597 .. 8,823,451 

24,.... 78,746,728 .. 7,850,547 .. 13,890,884 . 86,682,299 .. 8,086,072 

81,.... 79,878,810 . 7,941,882 .. 18,880,867 85,175,102 .. 8,606,626 

Nov. 17,.... 78,554,017 .. 7,975,057 .. 12,667,979 84,557,547 .. «9,827, 101 

“ 44,.... 76,412.858 .. 7,908,760 .. 11,726,558 .. 89,165,071 .. ‘9,618,158 

“ 91,.... 75,544,964 .. 7,794,227 .. 11,198,687 .. 82,960,173 .. 9,486,924 

The items of deposit in the Boston statements do not include balances due to 

other banks and bankers, These are under a separate head, making together about 
forty-five millions of groes deposits. 


Bank of the Metropolis, Boston.—This bank closed its corporate existence on the 
17th of November, It had been in operation just five years, during which it paid 
good dividends, and was, in all respects, successful; but the President, who was 
mainly instrumental in getting it up, felt that the interests of the stockholders would 
be better served by closing its affairs, and procured a vote to that effect. The bills 
now outstanding are secured by pledge of public stocks, and will be taken as for- 
merly by all the Boston banks, and will be good, by the laws of Massachusetts, six 
—_ from the first publication of any notice that all such bills must be presented 
or redemption; and no such notice can be given till ninety per cent. of the amount 
received from the Auditor has been surrendered. 
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Philadelphia,—The business of the Philadelphia banks, for the year 1863, on a 
capital of $11,814,852, was as follow: 


1863. Loans. Specie. Due to Banks. Deposits. Cireulation. 
Jan. 8,.... $87,679,675 .. $4,510,750 .. 6,948,785 .. $28,429,189 .. $4,504,115 
“ ws» 87,583,757 4. 4,554,786 .. 6,890,963... 28,018,792 .. 4,450,676 
87,416,604 .. 4,549,369 .. 7,050,847 .. 27,877,069 .. 4,882,52 
87,479,712 .. 4,572,419 .. 6,755,980 .. 28,778,517 .. 4,284,947 
87,268,894 .. 4,562,580 .. 6,698,210 .. 29,281,758 .. 4,181,503 
87,386,307 .. 4,319,706 .. 6,958,215 .. 28,862,164 .. 4,039,918 
87,710,851 .. 4,272,347 .. 7,452,563 .. 28,750,049 .. 8,888,185 
87,720,460 .. 4,276,761 .. 7,413,250 29,842,596 .. 8,772,781 
87,901,080 .. 4,207,626 .. 6,775,963 .. 30,178,518 .. 3,696,097 
88,608,871 .. 4,249,035 .. 6,549,428 .. 8U,679,259  .. 8,608,870 
89,206,028 .. 247,817 .. 6,783,218 80,549,587 .. 8,534,880 
29,458,884 .. 4,247,688 .. 7,418,482 80,106,185 .. 8,295,802 
88,957,612 .. 4,311,704 .. 6,504,758 29,171,288 .. 8,369,194 
87,516,520 .. 4,339,252 .. 5,768,558 .. 89,531,559 .. 8,374,413 
86,250,402 .. 4,843,242 5,958,809 .. 80,117,527 .. 8,296,685 
86,295,044 .. 4,343,988 .. 5,806,809 81,050,044 .. 8,185,042 
86,482,058 .. 4,346,877 .. 5,448,124 .. 81,021,799 .. 8,078,921 
86,587,294 .. 4,355,824 .. 5,828,898 .. 80,859,231 . 2,989,428 
86,593,179 .. 4,359,365 .. 4,975,989 80,949,781 .. 2,901,600 
86,887,301 . 4,857,119 .. 4,640,622 .. 81,892,808 .. . 2,866,121 
87,116,093 . 4,857,169 4,658,392 .. 82,455,153 .. —-2,808,109 
87,143,987 .. 4,857,021 .. 4,707,278 .. $1,898,763 .. 2,706,953 
87,157,769 .. 4,357,076. 4,645,712 81,549,339 . 2,649,283 
87,228,627 .. 4,827,025 ... 4,914,425 . 81,648,959 .. 2,621,098 
87,219,216 .. 4,356,744 .. 4,868,495 .. 81,298,830 .. 2,596,115 
87,250,665" ee 43859,043 .. 5,116,692 81,446,204 .. 2,556,855 
85,036,811 4,360,785 .. ° 5,960,006 .. 28,504,544 9,564,558 
$4,866,542 .. 4,360,000 .. 4,784,842 .. 28,701,818 2,507,709 
84,662,966 .. 4,361,999 .. 4,580,822 29,931,608 .. 2,482,986 
84,517,347 .. 4,227,448 .. 4,805,045 .. 80,448,430 .. 2,418,463 
84,890,179 .. 4,187,056 4,963,299 .. 80,799,448 .. 2,417,739 
8,. 84,645,243 .. 4,112,013 .. 4,749,891 .. 80,518,961 .. 2,380,720 
15,.. 85,111,247 . 4,112,542 .. 5,161,573 .. 29,959,127 .. 2,358,396 
22,.... 85,376,714 .. 4,118,050 .. 4,926,002 .. 29,975,947 .. 2,823,354 
29,.... 35,206,376 .. 4,118,809 4,551,081 80,195,167 .. 2,292,607 
5,. 85,773,596. 4,118,162 .. 4,574,087 80,654,672 .. 2,258,306 
12,.... 89,575,410 .. 4,108,115 .. «= 4,997,015 .. 88,626,702 .. 2,298,583 
19,. 40,175,698 .. 4,102,701 .. 5,079,742 .. 83,039,085 .. 2,224,632 
26,.... 89,455,313 .. 4,116,683 . 4,616,754 .. 82,402,783 2,224,374 
8,.... 88,798,830 . 4,227,265 .. 4,429,097 .. 82,258,554 .. 2,193,000 
10,.... 89,046,434 .. 4,289,551 .. 4,446,684 .. 82,586,502 . 2,169,314 
17,22. 88,983,887 .. 4,288,617 .. 4,861,072 .. 82,684,915 .. 2,159,688 
24,.... 88,683,057 . 4,288,519 .. 4,837,835 .. 82,505,953 .. 2,123,617 
81,.... 89,180,421 .. 4,164,804 .. 4,697,888 .. 81,805,965 2,106,284 
T,..- 88,647,125 .. 4,167,671 .. 4,336,929 .. 80,812,091 2,109,521 
14,.... 87,876,645 . 4,158,884 .. 4,076,614 .. 80,732,600 .. 2,089,990 
21,.... 87,286,183 .. 4,155,768 .. 4,050,851 .. 80,186,124 .. 2,085,684 


Washington.—At a meeting of the stockholders of the Franklin Bank of Wash- 
ington, Pa., in November, a resolution was adopted instructing the board to go on 
and purchase bonds to an amount equal to the capital stock, to the end that the in- 
stitution might be converted into a national bank at an early day. 


Brownsville.—The First National Bank of Brownsville, Fayette County, Pa., was 
established in November, with a capital of $50,000, limited to $100,000, Presi- 
dent, Ropert Rogers, Esq. ; Cashier, Witt1amM Parxut1t, Esq. 

31 
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Maine,—Notice is given, that at a legal meeting of a majority of the stock- 
holders of the Market Bank, at the banking room of said Market Bank, in the 
City of Bangor, on the eleventh day of September, A. D, 1863, it was unanimously 
voted to surrender the charter of. said bank, and that its liability to redeem its 
bills will expire on the 28th day of September, eighteen hundred and sixty-five. 


-;New-Hampsuine.—The Concord Patriot reports, that Chief Justice Bett, of the 
Supreme Court of New-Hampshire, has decided, in the case of Joun H. George vs, 
Tux Crty or Concorp, that United States “greenbacks” are not legal tender, The 
plaintiff held the city’s notes for two thousand dollars, for which United States 
notes were tendered and refused, and a suit brought to recover the debt, which ac. 
tion has been, for the present, decided as above. The case goes to the full bench, 


Vermont.—The First National Bank of — Windsor County, Vermont, 
was organized in November, with a capital of $50,000, limited to $100,000. Presj- 
dent, Henry Bernarp, Esq.; Cashier, George W. Porter, Esq. 


Bennington.—The First National Bank of Bennington, Bennington County, Ver- 
mont, was organized in November, with a capital of $110,000, limited to $300,000, 


Massacnusetts.—At a meeting of the associated banks, held November 5th, in the 
Clearing-House, it was voted, that in view of the present scarcity of legal tender 
notes, occasioned by the large sales of five-twenties, the balances of debtor banks 
be received at the Clearing-House, in bills of the said banks, in denominations of 
not less than $100, with the payment of one day’s interest on the amount, This 
arrangement is merely temporary, and some permanent regulation will be adopted 
within ten days, unless the government adopts some measures to make legal tender 
notes more plenty, 


Boston.—At the annual meeting, in October, of the stockholders of the Hide and 
Leather Bank, it was voted that the directors be authorized to take such action as 
may be necessary to enable the bank to become an associatign for banking purposes, 
as provided in the act of Congress, passed February 25, 1863, entitled “An Act 
to provide a National Currency,” &c., whenever they may deem it expedient. 


The annual meeting of the stockholders of the Bank of North America, for the 
choice of directors for the ensuing year, was held Nov. 4. At a meeting of the di- 
rectors held subsequently, R. W. Suarneiau, Esq., was chosen President, in place of 
Wittram W. Kenprrokg, deceased, 


The Bank of Commerce in Boston has not yet been re-organized under the na- 
tional law, and the whole subject was, by a unanimous vote of the stockholders, on 
the 13th inst., left to the judgment and decision of the directors. 


The Bank Commissioners have officially notified the Secretary of the Common- 
wealth that the Bank of the Metropolis, of Boston, voluntarily went into liquidation 
on the 17th inst. There are said to be no liabilities of any description, except 
the circulation of bank bills, amounting to about $123,000, which is amply secured 
by various bonds in the office of the State Auditor. 


Dorchester.—The Mattapan Bank of Dorchester, Mass., has surrendered its char- 
ter. The capital of the bank is $100,000; loans and discounts, $150,304; specie, 
$9; deposits, $14,339; circulation, $39,405. The bank, it is understood, is per- 
fectly solvent, but the banking business transacted was not sufficient, in the opinion 
of the stockholders, to justify its continuance. It is possible that a bank, under 
the National Banking Law, may hereafter be cogudeak to take its place. 


Granite Bank.—At the annual meeting of the stockholders of the Granite Bank 
for the choice of directors for the ensuing year, the board of last year was re-elect- 
ed. The stockholders authorized the directors to take such action as will enable 
the bank to become an association under the provisions of the act of Congress of 
the United States, entitled “ An Act to provide a National Currency, secured by 4 
—s United States stocks, and to provide for the circulation and redemption 
thereof.” 


New-England Bank.—At the annual meeting of the stockholders of the New-Eng- 
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land Bank for the choice of directors for the ensuing year, the board of last year 
were elected. It was voted that the subject of surrendering the present charter of 
this bank, and of organizing under the act of Congress, approved February 25th, 
1863, entitled “An Act to provide a National Currency, secured by a pledge of 
United States stocks, and to provide for the circulation and redemption thereof,” be 
referred to the directors to report upon the same at a future meeting of the stock- 
holders of this corporation, to be called by them. 


Merchants’ Bank.—There appears to be some difficulty relative to re-organizing 
the Merchants’ Bank of Boston, under the National Law, owing to objections of the 
British stockholders; but there are still hopes that the two-thirds vote will be se- 
cured, and the directors will decide to make the change. 


Bank of Mutual Redemption.—The annual meeting of the stockholders of the 
Bank of Mutual Redemption for the choice of directors for the ensuing year, was 
held recently, when the following gentlemen were elected: Franxuin Nicuots, 
President Thames Bank, Norwich, Conn.; Henry P. Hickox, President Merchants’ 
Bank, Burlington, Vt.; Steruen N. Mason, Director Globe Bank, Woonsocket, R. I. ; 
Jouy Garpner, Director Shawmut Bank, Boston, Mass.; Francrs M. Jonnson, 
President Mt. Wollaston Bank, Quincy, Mass.; Joun N. Turner, President Eliot 
Bank, Boston, Mass.; Horatio N. Case, President Pynchon Bank, Springfield, 
Mass,; Francis H. Dewey, Director Mechanics’ Bank, Worcester, Mass.; Erwan 
W. Uproy, Director Warren Bank, South Danvers, Mass.; Jacop H. Loup, Presi- 
dent Old Colony Bank, Plymouth, Mass, ; Gzonce W. Tuayer, President Exchange 
Bank, Boston, Mass.; Wittram D. Porses, Stockholder Blackstone Bank, Boston, 
Mass.; Samvet Hatt, President Maverick Bank, Boston, Mass.; W. D. Beasom, 
President Indian Head Bank, Nashua; 8. R. Jupson, President Maine Bank, Bruns- 
wick, The board is the same as last year, except that two additional members 
were added. The new members are the last two named on thelist. The consider- 
ation of certain proposed amendments to the by-laws was indefinitely postponed. 
On motion of Hon. W. G. Bates, of Westfield, it was voted that the directors be 
empowered to een the legislature for an act to allow savings banks to become 
owners of stock in this bank. The following were appointed a committee to exam- 
ine the affairs of the bank: Ww. G. Bares, Mass.; Exraxmm Jounson, Vermont; 
Samuet H, Brake, Maine; Dayiet Witxtxson, Rhode Island; E. C. Scrantoy, Con- 
necticut; Josep H. Suita, New-Hampshire. 


Ruope Istanp.—The First National Bank of Providence, Providence Co., R. L, 
was established in November, with a capital of $200,000 limited to $5,000,000. 
President, Amasa Spracus, Esq.; Cashier, Geo. M. Davies, Esq. 

Missourt.—Second National Bank of St. Louis.—The preliminary measures for the 
permanent organization of this institution have been effected. ‘Lhe subscribers or- 
ganized with a subscribed capital of $200,000, which it is contemplated to increase 
as the business may warrant; limited to $1,000,000. The board have elected T. B, 
Epear, Esq., President, and E, D. Joes, Esq., of the Exchange Bank, Cashier. 
The names associated with the new bank will do credit to the bank. The first in- 
stalment of 80 per cent. was called at the Exchange Bank, Tuesday, 24th inst. 


The Southern Bank of St. Louis.—The stockholders of the Southern Bank of St. 
Louis have determined, by a nearly unanimous vote, to organize said bank under 
the National Law. 

Grafton.—At a meeting held on the 10th November, by the subscribers for stock 


in the First National Bank in Grafton, Mass., the following persons were chosen di- 
rectors: Jona, Warren, Luke F, Auten, Ave. Stocoms, WINTHROP FavuLxner, Gro, 
Stocoms, 

Conxgoricur.—The First National Bank of the city of Hartford, Hartford County, 
Conn,, was authorized in November, with a capital of $100,000, limited to $1,000,000. 
President, Epwin D, Tirrany, Esq.; Cashier, James 8. Tryox, Esq, both of the 
Merchants and Manufacturers’ Bank of Hartford. The business of the old in- 
stitution will be transferred to the new bank. 


Newo-Haven,.—Wa, 3. Cuarntry, formerly of the firm of Cuarstey & Wautey, 
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brokers, Philadelphia, has resigned the presidency of the Quinnipiac Bank, New- 
Haven. Jeremian A. Bisnor, Esq., has been elected in his place. Mr. Cuarntey js 
going back to his old business, but this time in Wall-street. 


Pennysytvanta.—The First National Bank of Reading, Berks County, Pa., was or. 
ganized in November,with a capital of $100,000, limited to $500,000. President, 
Levi Butt Samra, Esq.; Cashier, Aveustus Frepericx Boas, Esq, 


Frankford.—At a meeting of the stockholders of the proposed National Bank of 
Frankford, held November 20th, a decision of the Comptroller of the Currency was 
read, which requires this bank to organize as one of the national banks of Phila. 
delphia, to be located at Frankford, and to have a capital of at least one hundred 
thousand dollars, ($100,000.) Articles of association for this purpose were signed 
by the stockholders present. 

Oil City—The First National Bank of Oil City, Venango County, Pa., with a 
capital of $100,000, with a privilege to increase to $1,000,000, was organized at a 
meeting of the stockholders, held at ©. V. Curver & Co.’s banking house, in No- 
vember. The following named gentlemen were chosen officers: President, Ww. A. 
Sureve; Cashier, Jonny W. Cotemay. The full amount of stock was taken, and the 
bank will commence operations early in December, 1863. 


Meadville—The First National Bank of Meadville, Crawford County, Pa., has been 
organized, with a capital of $70,000, limited to $250,000. President, Cartes A. 
Derickson, for some years private banker at that place; Cashier, Gipzon Mosier. 


Philadelphia.—Mr, C. N. Weyeant has been elected Cashier of the Western Bank, 
in place of Mr. G. M. Trourmay, who declined a re-election. 


The assignees of the Bank of Pennsylvania have received authority from the 
court, to dispose of the assets of the Bank at public or private sale. 

The First National Bank of Philadelphia has increased its capital stock from 
£150,000 to $500,000, and proposes to make a further increase to $1,000,000. 

West Greenville—The stock of a National Bank has been taken up in West 
Greenville, Penn. 

Union Mills.—The First National Bank of Union Mills, Erie County, Pa., has 
been organized, with a capital of $50,000, limited to $100,000. President, Jony 
Jounson; Cashier, E. D. Sunperuin. 


Downingtown.—Morvecar T. Ruru, Cashier of the Downingtown Bank, Pa., has 
resigned, and Josera R. Down1ne has been elected to take his place. 


MaryLanp,—For some time past efforts have been making by a number of citi- 
zens, to establish in Baltimore a National Bank, upon Secretary Case's plan, as 
approved by the last session of Congress. The matter has been kept comparatively 
quiet, but this necessity no longer existing, those interested are willing it should be 
made public, as the institution is likely to go into operation in a short time. The 
charter having been procured, and the maximum capital of one million dollars sub- 
scribed, in a few days the Board of Directors and President will be chosen, and a 
full organization effected, ready to transact business. Amongst those who have 
taken stock in this bank, are many of our most opulent, substantial and enterpris- 
ing citizens—gentlemen universally known for their loyalty and faithful support of 
the government, They are willing to invest their capital not only for the sake of 
encouraging a financial proposition profitable in itself, but advantageous to the gov- 
ernment and the people, looking toward the ultimate establishment of a uniform 
national currency. 

We learn that offers to subscribe much more than the required amount of capital— 
one million of dollars—have been made; but the required sum having been promptly 
taken, these offers were, of necessity, refused. It is possible that, in future, if 
deemed advisable, the capital may be augmented. The financial basis of this bank 
will consist chiefly in five-twenty and other government bonds, deposited with the 
Treasurer of the United States. It is quite likely, from present indications, that 
other banking institutions, upon the same principle, will soon follow this pioneer in 
our city.—Baltimore American, Nov., 1863. 
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District or Cotumpra.—A new building is now in course of erection on Fifteenth 
street, between F, and G., in Washington City, the property of Jay Cooke & Co., 
and designed for their own banking-house, and the office of the First National Bank. 
The building will be of brick, with a front of forty-one feet, and a depth of a hun- 
dred feet. The first floor will be occupied by Jay Cooxe & Co., and the second 
by the office of the First National Bank. Its cost will be in the neighborhood of 


$40,000. 

West Virers1a.—The committee on banks and corporations, of which Mr. Hve- 
parp is chairman, reported, October 13th, House bill to authorize the suspension of 
specie payment until the Ist of March, 1865, with the recommendation that it pass. 
The bill was read a third time, and passed. 


Iturnors.—The First National Bank of Danville. Vermilion County, Illinois, was 
organized in October, with a capital of $50,000, limited to $200,000, President, 
Josern G. Enerisu; Cashier, Esen H, Pater. 


In Salle-—The First National Bank of La Salle, La Salle County, Dlinois, has 
been organized, with a capital of $50,000, limited to $200,000. President, Gzorcz 
F. Burter; Cashier, E. F. Nexsen. 


Rock Island.—The First National Bank of Rock Island, Rock Island County- 
Illinois, has been organized, with a capital of $100,000, limited to $200,000- 
President, V. L, Mironerr, of the late banking firm of Mircurrn & Lynpe: 
Cashier, James M. Burorp. 

Improving the Currency.—In the Senate, at Richmond, in October, on motion of 
Mr, ARMSTRONG, it was 

Resolved, That a committee of seven be appointed to consider and report, 
whether any measures can be adopted by the General Assembly, to improve the 
currency. The Vice-President appointed Messrs, Armstrone, Marsuatt, Lewis, 
Nasu, Hart, Quesenperry and Bruce to compose said committee. ‘ihe following 
resolution, proposed by Mr. Lewrs, was referred to the same committee : 

Resolved, That the select committee on the subject of the currency inquire into 
the expediency of authorizing a loan, by the Commonwealth of Virginia, to the 
Confederate Government, of $40,000,000, to bear an interest of six per cent. per 
annum, payable semi-annually ; and that they inquire also as to the most expedient 
mode of raising that sum—the said loan to be made only upon the condition, that 
proportionate sums are subscribed by the other States of the Confederacy, and by 
corporations and private individuals, amounting, in the whole, to $400,000,000 ; 
and upon the further condition, that the Confederate Government issue her bonds 
for said loans, and that neither the principal nor interest of said bonds shall be 
liable to taxation by the Confederate or State Government. 


Ixyprana.—The First National Bank of South Bend, St. Joseph County, Indiana, 
was organized in November, with a capital of $100,000, limited to $300,000. 
President, Tuomas G. SraNnFieLp, Esq. 

Wabash.—The First National Bank of Wabash, Wabash County, Indiana, was 
organized in November, with a capital of $50,000, limited to $100,000. President, 
Rosext Cissva, Esq.; Cashier, Joon L. Kyicut, Esq. There is no other banking 
institution at this place. 

Madison.—The First National Bank of Madison, Jefferson County, Indiana, was 
organized in October, with a capital of $300,000, limited to $500,000. President, 
Ety Wutrvey; Cashier, Tomas Reep. 

Rushville—Gero, Hissen, President, and W.C. McReynorps, Cashier of the Branch 
Bank of the State of Indiana, having resigned, D. M. Srewarr was duly elected 
President, and J. M. Oatessy, Cashier, to fill the vacancies thereby created. 


Iowa —The First National Bank of Ottumwa, Wapello County, Iowa has been 
organized, with a capital of $50,000, limited to $300,000. President, Gzorce Gut- 
Lasrey; Cashier, Westey B. BonniFtExp. 

_ Marion.—The First National Bank of Marion, Linn County, Idwa, was estab- 
lished in November, with a capital of $50,000, limited to $100,000, President, 
Josera Mentzer, Esq ; Cashier, Ropwan D. Sreruess, Esq. 
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Kentucxy.—The First National Bank of Louisville, Jefferson County, Kentucky, 
has been organized, with a capital of $110,000, limited to $1,000,000. President, 
Grorce N. Lewis; Cashier, R. W. CunntvcHamM. 

Ashland.—In October, part of Jony T, Wittrams’ banditti made their entrance, in 
the night time, into the town of Ashland, in Boyd County, for the purpose of rob. 
bing the Bank of Ashland. They first went to the house of an Irishman, induced 
him to step to the door, seized him, and placing a guard about the house, to prevent 
his wife from giving the alarm, compelled him to show them where the Cashier 
lived. That gentleman was in Cincinnati, and they then placed another guard 
about his house, and that of his brother, who lived next door, and compelled some 
of the inmates to go with them to the dwelling of the Teller. They compelled the 
Teller to unlock the vault and safe of the bank, from which they stole the contents, 
amounting to upward of $700. All this was done while most of the inhabitants 
were asleep, and so quietly, that they effected their escape without an alarm being 
given.— Louisville Journal. 

Loutstana.—The New-Orleans Picayune money article of November 4th, says:— 
We have a very close money market to report on. The sales of cotton and sugar 
from day to day do not add in the least to the volume of currency or representative 
of money. As regards gold, the amount or quantity is too limited, too trifling to 
command more thana passing notice. It was current on the flags to-day, that a sus. 
pension in the receipts of cotton may be expected, for an indefinite time, it is sup- 
posed, This report is, without doubt, entitled to some credence, from the very light 
cargo or quantity brought in by the Empress from Natchez. 

Under this impression, and enlarged facilities for shipping by steamers for New- 
York, a manifest improvement and advance in prices for the staple was realized at 
the public sales to-day. As regards sugar, we have very little to comment on. The 
last advices from New-York quote the market there dull, though no decline in prices 
was expected. Our market offers very little for an extended review. Sugar is 
more of a luxury than a necessity, though its cheapness, through Louisiana produc. 
tions, has tended to increase consumption, and place the article in the schedule of 
necessaries of life. 

The coin market was very firm to-day. The dealers’ rates for gold ranged from 
1474 @ 148 to 150; silver from 1374 to 140 @ 141. Though it was reported during 
the forenoon that there was a brisk or free demand for gold, there were willing sel- 
lers, as well as buyers, within the range of quotations. Some few thousand dollars 
in gold or silver coin, more or less, can be used to create a great hubbub in the 
coin market. 

The exchange market was quiet to-day. Good sight drafts on New-York ranged 
outside at from 4 @ 5 and 6 per cent. discount. The bulk of the transactions was 
within the figures of 4 and 5 per cent. discount for favorite signatures, while others 
ranged from 6 @ 74 per cent. discount. The market all round was at something of s 
stand still, There was an increased inquiry in small sums on Paris direct, which 
were furnished for 60 days’ sight at 3.50 to 3.45 by one bank, though other banks 
held at 3.40 and 3.35. There was some attempt to sell on London on the street. 
We quote rates at from 157} to 160, up to 165, with a downward tendency. 


New-Orleans.—The Bank of Louisiana having been restored to the directors, (the 
board elected last January,) will now be managed under the State act of 1842, which, 
from the suspension of coin payments, places the bank in a state of general liquida- 
tion. It can be construed as nominal or real, As the charter of the bank has only 
six years to run from the Ist of January next, it is not supposed that there will be 
any general resumption of business, unless the Northern stockholders take action, 
of which we shall have some suggestions to make in our next. In the mean-time, 
depositors will be paid in the notes of the bank. An improvement or advance in the 
rates and sales of the notes commenced on Saturday last, 70 and 75e. per dollar be- 
ing paid, and closing to-day at 75 to 80c. per dollar. If the bank could obtain only 
about one million of dollars of the gold unfortunately sent away, it would at once be 
placed in a good working position, and relieve bill holders and depositors of any 
apprehension of delay in payment, and be highly encouraging to stockholders. 


The City Bank of New-Orleans, on the corner of Camp and Common streets, deals 
in foreign and domestic exchange; also American and foreign coin and uncurrent 
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money. As a bank of deposit it is safe, having one of the very best vaults in the 
country. 

' The market has exhibited more animation to-day, particularly in specie. We 
learn that the subscriptions to the first National Bank of New-Orleans now near] 
reach $400,000, and that the parties who have taken an active interest in it confi- 
dently anticipate that the projected half million will soon be completed, when no de- 
Jay will occur in the complete organization of the institution and the commencement 
of business. Domestic exchange was in ample supply, and there was more demand 
for New-York sight; rates, however, continued to exhibit extreme irregularity. 
The banks bought such bills as would meet their approval at 6 per cent. discount— 
occasionally 6}—but on the street the range was from 6 @ 7}, and even lower, when 
the market was pressed by sellers. Some of the banks drew at 3 per cent. discount 
for legal tender, and $4 for currency, and the dealers variously supplied their cus- 
tomers at 84 @ 44 for currency, and 4 @ 5 for legal tender.—N. O. Hra, Nov. 14. 


Bank of America, N. O.—The case of Atexayper Swirrezs vs. Toe Bank oF 
America, et als. In this case it appears that the Commercial Water Works Company 
drew their check on the Bank of America for about $1,500, and delivered it to the plain- 
tiffs. The latter duly presented the check to the bank, and demanded payment of 
it; that the bank refused payment, alleging that there were no funds of the drawer 
with which to pay. The bank, in defence, insists on two positions: 1. That an 
action will not lie by the payee of a check against the drawee, who has not accepted 
it. 2. That the bank had no funds of the drawer sufficient to pay the check. The 
first point is decided in favor of the plaintiff, the judge citing sections 2612 and 
2618, and deciding that section 2883, relied on by counsel for the bank, is not ap- 
plicable. The title to the money deposited and drawn for, passed to the payee, and 
the holder of the check could maintain an action for it against the bank. The preten- 
sion that the credit given was for currency not of the value expressed, was over- 
ruled ; as also the plea that the bank could refuse to pay a check drawn for a part, 
and not the whole of the deposit.—. O. Picayune. 


We learn that the appeal of the Louisiana State Bank to the Commissioner of the 
Internal Revenue for relief in regard to the tax imposed on the circulation of banks, 
under the excise or finance act, has been decided adverse to the bank. Though the 
Commissioner’s decision is unexpected to those interested, it is believed an appeal 
to the Secretary of the Treasury is compatible. The amount of tax required for the 
six months from 1st April to 30th September, 1863, is $27,000, or say $54,000 per 
annum, This is an extremely hard case, under the position of affairs, with nearly all 
the resources of the bank now locked up in dead weight.—NV. O. Picayune, Nov. 10. 


Micatcax.—The Second National Bank of Detroit, Wayne County, Michigan, 
was organized in October, with a capital of $500,000, limited to $1,000,000. 
President, Henry P, Batpwin; Cashier, Cuartes M. Davison, 


An Irresponsible Bank.—An irresponsible bank of circulation, called the Lake Erie 
and River Raisin Rail-Road Company, has been opened at Monroe, Michigan. The 
notes are printed in close imitation of the national currency. The Monroe Com- 
mercial warns the public against countenancing the concern. There is no security 
for the notes, except the paper on which they are printed. 


A National Bank is nearly organized at Grand Rapids, Michigan, under the lead 
of Mr, Horuisrer. : 


Onto,—The steady transfer. by the bankers of Cincinnati, of their surplus east- 
ern balances to their own vaults, and the turning out, as par funds, the notes of the 
Bank of the State of Indiana, that had been held as select or premium currency, 
has kept the money market in a condition to meet the constantly growing demand. 
As it is, it cannot be said, that a condition of actual closeness has been realized, 
but bankers have been more discriminating, and taken occasion to charge higher 
rates, when their relation to the borrower was not such as to place the favor on the 
other side. So-called outsiders—they who offer paper where they have no account— 
are now quite uniformly charged ten per cent. Insiders are accommodated at eight 
per cent. These rates, of course, apply only to the private bankers; and what is 
remarkable is that, although there is now over a million and a half more capital in 
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chartered banks in this city than there was a a ago, the other institutions re. 
port no relative or corresponding change in their business. They actually have 
much more discounting than they did then, and really but little deduction in their 
average deposit balances.—Cincinnati Commercial. 


Cardington.—The First National Bank of Cardington, Morrow County, Ohio, 
was organized in November, with a capital of $50,000, limited to $100,000. Presi- 
dent, Isaac H. Pennock, Esq.; Cashier, Wittram G. Beatry, Esq. 


Circleville.—The First National Bank of Circleville, Pickaway County, Ohio,was 
organized in November, with a capital of $150,000, limited to $3,000,000. Presi- 
dent, Marcus Brown, Esq.; Cashier, Oris Battarp, Jr., Esq.; both of the late 
Pickaway County Bank, at Circleville. 


Columbus.—The First National Bank of Columbus, Franklin County, was organ- 
ized in October, with a capital of $100,000, limited to $500,000. President, 
Wituam B, Husparp, Esq.; Cashier, Herman M. Hupsarp, Esq. 


.Zanesville.—A (First) National Bank is to be established at Zanesville, Ohio, 
Capital, $100,000, with privilege to increase to $300,000. Pzter Brack, Esq., 
President, Bank to open Dec. 1, 1863. 

The Second National Bank of Zanesville, Muskingum County, Ohio, was or- 
ganized in November, with a capital of $154,700, limited to $300,000.  Presi- 
dent, Cuartes W. Potwiy, Esq. ; Cashier, A, V. Surtu, Esq. 


Chillicothe.—The First National Bank of Chillicothe, Ross County, Ohio, was or- 
anized in November, with a capital of $100,000, limited to $300,000. President, 
Wittiam McKetr, Esq.; Cashier, Witt1am A. Coox, Esq. 


The First National Bank of Cincinnati, Ohio, has opened its new office at the 
northwest corner of Third and Walnut streets. In all the appointments of a first- 
class banking-room, this is abundantly furnished, serving the convenience of the 
public, and the comfort of the officers and clerks of the bank. 

The officers of the Fourth National Bank of Cincinnati, Ohio, also give notice, 
that their institution is open to the public for business in all its branches of bank- 
ing. Their office is located at 31 Third-street. We will thenceforth have four 
banks working under the national law, covering a capital, together with the capital 
of the other institutions, private and chartered, amply sufficient, if judiciously 
managed, to give our enterprising manufacturers and merchants the liberal aid 
which they require. Our business men we Bee | be proud of the men who are 
—— in the management of our financial institutions; for sound, conservative, 

onorable principles, in the management of their trusts, we doubt whether, as a 
class, they are surpassed any where.—Cincinnati Gazette. 


Bank Shares,—At the sale of public securities of the estate of the late GrorcE 
CarusLE, Esq., October, 1863, at Cincinnati, Ohio, 66 shares Farmers’ Bank of 
Kentucky stock, $100 par, sold at 101 @ 101}; also, 150 shares Bank of the Ohio 
Valley, par $50, sold at 141 @ 141}. 


Pomeroy.—The First National Bank of Pomeroy, Meigs County, Ohio, was estab- 
lished in November, with a capital of $160,000. President, H. G. Danret, Esq. ; 
Cashier, Wittram P. Ratusury, Esq. 

Beverly.—The First National Bank of Beverly, Washington County, Ohio, has 
commenced operations, with a capital of $75,vu0, limited to $200,000, President, 
Wituam McIntyre, Esq.; Cashier, Gzorce M. Dantet, Esq. 


Cauirornia,—A branch of the Commercial Bank of India (home office in London, 
organized 1845,) has been established in San Francisco, (Richarp Newsy, Agent,) 
with power to draw on the London Joint-Stock Bank. Similar branches exist at 
Calcutta, Foo-Chow, Hong-Kong, Han-Kow and Shanghai. 


TennessEE.—Governor Jounson, of Tennessee, has caused great consternation in 
relation to taxes among disloyal people, refusing to receive anything but what the 
Code of the State requires. The Code says: 

The Collector shall receive, in discharge of public taxes and other dues to the 
State, beside the constituttonal and lawful currency of the United States— 





1863.] Bank Items, 497 


1. Such bank notes as are current and passing at par in this State. 

9, Warrants issued by the Comptroller. 

3. Certificates from the County Court for killing a wild-cat, when offered in pay- 
ment of the poll-tax of the person to whom such certificate is given. 

This cuts off the fraudulent issue of bank notes made by the rebels, and now sell- 
ing at a heavy discount, The Union says: 

“The Bank of Tennessee, acting under Gov. Harris, has robbed and swindled the 
people of many millions of dollars; no man knows how many, perhaps ten, perhaps 
fifteen, perhaps twenty millions. Let this robbery be charged upon the traitors of 
the legislature of 1860-61, and on Goy, Harris, who are alone responsible for the 
swindle. It is not Gov. Jonnson who has ruined the State currency, and dimin- 
ished her credit, but the conspirators who, in the State capital, formally repudiated 
every Northern debt, and made is a penal offence, punishable by fine and imprison- 
ment, to pay an honest debt to a northern creditor, who had sold to thousands of 
our citizens the hats, boots, coats, bonnets and dresses which they wore daily upon 
the streets of Nashville. There is no doubt that the great bulk of the notes of the 
bank, probably nineteen-twentieths of them, are in the hands of disloyal persons. 
This is a matter deserving further consideration.” 


Nashville—The Union Bank of Tennessee, and the Planters’ Bank of Tennessee, 
chartered banks, are yet in operation at Nashville; also two free banks—the City 
Bank and the Bank of the Union. The other Nashville banks removed their effects 
to the South early in the rebellion. 1. The State Bank of Tennessee. 2. The Mer- 
chants’ Bank. 8. The Traders’ Bank. 


Wiscoxsix.—The First National Bank of Hudson, St. Croix County, Wisconsin, 
was organized ‘in September, with a capital of $50,000, limited to $250,000. 
President, Joun Comstock, Esq.; Cashier, Atrrep J. Goss, Esq. 


Statistics of Counterfeiting.—Mr. Witttam Lownps, Jr., read an interesting paper 
on this subject before the Geographical and Statistical Society, last evening. He 
showed that at least five-sixths of our bank note issues are counterfeited; and 
assigned as the reason the similarity of different notes in name and artistic design, 
and the peculiar system of their construction in detached parts, The reason why 
the greenbacks have not been more successfully counterfeited is, because they are 
comparatively new, and original in design, and unlike any other notes, and the de- 
nominations and ornaments are, in a measure, interwoven, so as to prevent altera- 
tions. It is a curious fact, however, that by the practice of bank note engraving, 
the contractors would retain in their possession the plates from which the green- 
backs are printed, and the means of duplicating them. It also appears that it is 
this practice which has caused the similarity among our other bank note issues, and 
aided the counterfeiter, by enabling him to counterfeit parts of many notes by pro- 
curing a counterfeit of one. Upon learning this state of things, Mr. Cuase deter- 
mined that the government should own the plates from which its notes are printed. 
He has accordingly made it incumbent upon the contractors for the new national 
currency to acknowledge the government ownership of the dies, plates and materials 
used in producing that currency. This, together with the adoption of the plan of 
blending the denomination and ornamental portions, will, it is believed, secure 
greater immunity against the arts of the counterfeiter, 


Whitewater.—The First National Bank of Whitewater, Walworth County, Wis- 
consin, was organized in November, with a capital of $50,000, limited to. $250,000. 
President, Sangre Mansu, Esq.; Cashier, C, Morgis Brackman, Esq. 


CovnterFert Postrace Currexcy,—Counterfeit fifty cents postage currency are in 
quite general circulation. The engraving is rather coarse and blurred, but the ap- 
pearance is such as not to excite suspicion, On the right hand lower corner are the 
words post orrice, In the counterfeit, the words are run together, thus, posToFFIce. 
In the genuine, the words are divided, thus, Post OFFICE. 

25 cents ought not to deceive any body, as they are very poorly engraved and 
common looking. 

Counterfeit ten cent postage currency are in circulation, They are not so well 
engraved as the genuine, but will easily pass after they have become worn. 
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Circulation.—The following official statement has been published of the banks of 
Wisconsin up to November Ist. The whole amount of circulation outstanding is— 


DUE WE ca cccuncntConecsacedasegsanee cceen SaEe 
Banks winding up,......cccccccccescecccces waa 67,615 
icsepesaceee SRN Tee 

Secured as follows: 


Wisconsin 6’8,.......++0++ $1,836,900 Louisiana 6’s,......0..... $ 4,000 
United States 6’s,......... 460,850 Tennessee 6’8,........0. <a 12,000 
United States 7 8-10's,..... 459,850 Missouri 6’s, 64,000 
Illinois 6’s,........ ead bws ° 92,880 North Carolina 6’s 5,000 
Minnesota 8’8,........000¢ 66,000 Mil. and Wat. R. R. 8's,... 50,000 
Ohio 6’s, = 37,600 —. 

1,000 | $ 2,634,680 

7,000 Treasury notes,........0. 93,772 
Dette Ws cc sieess nate 10,000 sald kc cthanccunsecens 16,417 
Indiana 5’s,..... 12,000 | ——_— 
TRGIARS SP Ej. 6.0.5.0:5,00 15,000 BE Sc ticaccsacenasus $ 2,744,270 


Canapa.—The account of the Canadian government is to be withdrawn on the 
1st of January from the Bank of Upper Canada, and transferred to the Bank of 
Montreal. Among other arrangements which has led to this change, it is said that 
the Bank of Montreal has agreed to take $1,500,000 of five per cent. provincial 
debentures at 98 per cent. The Toronto Globe, in noticing the change, says: 

So far as regards the Bank of Upper Canada, it must be gratifying to every busi- 
ness man in the western section of the province to know that the bank is in a con- 
dition to meet the removal of the government account without any difficulty. The 
able and indefatigable exertions of Mr. Cassexs since he took charge of the institu. 
tion, have been attended with most gratifying success. Large doubtful assets have 
been realized, the liabilities of the bank greatly reduced, and the business generally 
placed on a much safer and more profitable basis. By the last published statement, 
the bank had on hand one million of dollars in specie, to meet a circulation of six- 
teen hundred thousand dollars, and a reserve fund of not less than six hundred 
thousand dollars, 

We are happy to hear, also, that Mr. Cassets, when recently in England, not only 
arranged the large debt due to the bank by the Grand Trunk Railway Company, 
so as to relieve the bank in a great measure of that heavy weight, but succeeded in 
adding largely to its available resources. Moreover, although the government ac- 
count is to be removed from the bank in January, a large balance of the govern- 
ment deposits will remain in the hands of the bank for some time, under the agree- 
ment on which the agency of the government was conducted. By persevering, 
therefore, in the prudent and vigorous system now being followed, the stockholders 
of the Bank of Upper Canada have everything to hope for in the future, and nothing 
to dread, 


Application will be made at the next session of Parliament for an act to incorpo- 
rate the Victoria Bank of Toronto, Mr. Woopsipe, of the Toronto branch of the 
City Bank, is mentioned as Cashier. 


The Bank of Upper Canada has decided on erecting elegant and commodious 
banking premises on their lots in Sparks-street, Ottawa. 


Circular Letter to Collectors concerning their Deposits. 


Treasury Department, Office of Internal Revenue, 
Washington, Nov. 12, 1863. 


By direction of the Secretary of the Treasury, collectors of internal revenue are 
hereby notified, that United States currency only will.be received from them on 
deposit on account of internal revenue taxes collected by them. They will, there- 
fore, govern themselves accordingly in making their collections. ie 

Josern H, Lewis, Commissioner. 





Private Bankers. 


PRIVATE BANKERS. 


Pennsytvania.—The banking firm of Baker & Wescort, Philadelphia, was dis- 
solved in October. Messrs. Josuua P. Richarp and Witut1am P. Wescorr continue 
the business under the style of Ricuarp, Wescorr & Co. 


Philadelphia.—The banking firm of Micnenrr & Co. has suspended. 

Inutnois.—The banking firm of Pearson, Merten & Co., Warsaw, Hancock Co., 
Illinois, is succeeded by the firm of Metten & Woop. 

New-Yorx.—Messrs. McKim Brotuers, bankers, of Baltimore, Md., have estab- 
lished a branch of their business at 61 Wall-street, New-York. 

Onto,—The banking firm of Atwoop, Davis & Co., Galion, Crawford Co., has dis- 
continued business. 

Micuicay.—The banking firm of Maysew & Irwin, at Albion, Calhoun County, 
Michigan, is succeeded by the new firm of Irwin & Sutton. 


Monroe.—The banking firm of Luptow, Bineuam & Co. is dissolved by the with- 
drawal of Mr. Bryenam, and is succeeded by the new firm of Luptow, Ricnarpsox 
& Co. 

Detroit.—The organization of the First National Bank of Detroit, under the late 
law of Congress, has been fully completed, and it is now ready for a general bank- 
ing, collection and exchange business. The business of the banking house of P. 
Parsons & Co., Detroit, is transferred to the above bank. 

Crarp, Futter & Browne, bankers and brokers; style changed to James H. 
Ciare & Co. 


Wasutneton, D. C.—The following order announces the decision and sentence in 
the case of W. T. Saurason, for some years a private banker at Washington : 


Apsutant-Generat’s Orrics, Wasuineton, Vov. 20, 1863,—Wituiam T. Smirnsoy, 
convicted by the General Court-Martial of “‘ holding correspondence with the euemy 
in violation of the 57th Article of War,” and of “giving intelligence to the enemy,” 
in violation of the same article, has been sentenced ‘‘ Zo be confined in the peniten- 
tiary at Albany, New-York, or in such other place as the Secretary of War may direct, 
for the term of five years.” The sentence has been approved by the President, and 
the Secretary of War has designated Albany, New-York, as the place of confine- 
ment. E. D. Townseny, Assistant Adjutant-General. 


Corrections In THE West.—The difficulty of making the collection of negotiable 
paper in the West has long been felt by eastern bankers. In order to obviate this 
inconvenience, and to enable bankers to place their collection paper in reliable hands, 
we have prepared and printed a “ List or Private Bankers,” with the names of the 
New-York correspondent of each, so that the standing of country bankers could be 
readily ascertained by ye sa at New-York. In addition to this list, which is 
now under revision and enlargement for publication in December, 1863, the cover 
of the Bankexs’ MaGazine contains the cards of bankers in the following places, with 
their New-York references, With this information in their hands, New-York bank- 
ers need not be at a loss to select reliable correspondents in the interior. 


Massacuusetts.—Boston. Nerw-Yorx.—Buffalo. 
Pennsytvanta.—Philadelphia, Scranton, Towanda. . 
Maryianp.—Baltimore. District or Cotumpra.—Washington City. 
Catirornia.—San Francisco. Orrcon.—Portland. 
Ittrno1s,—Chicago, Carlinville, Rockford, Springfield, Wilmington. 
Inprana.—Richmond, Kentucxy.—Louisville, 

Iowa —Cedar Rapids, Davenport, Keokuk. 

Canapa.—Kingston, Toronto, &e. 

Missovrt.—St. Louis. 

Ou1o.—Cincinnati, Dayton, Sandusky. 

Wisconsix,~-Milwaukie, Berlin. 
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Notes on the Monep fMlarket, 


New-Yors, Novemper 25, 1863, 


Exchange on London, at sixty days’ sight, 1672 @ 168}. 


Tue market has been very unsettled throughout the month of November; the rates for loans 
have reached high figures, and the fluctuations in gold have been greater than usual. The con- 
tinued stringency in the money market, and the advance in gold, have been marked features of 
the month, The advance in gold is generally attributed to the receipt of orders from France to 
buy and remit large amounts on account of the Bank of France. It is also gaid that the $3,000,000 
lately purchased for ** shipment to Mexico,” was in reality bought for that institution. The advance 
in the rates of interest by the Bank of England and the Bank of France to 6 per cent., and the re- 
ported probable further advance to 7 per cent. by the Bank of England, will have a tendency to 
prevent any further drain upon their reserve bullion, and thus create a greater demand in this 
market on European account. The first effect of this is already seen in the marked advance in 
gold on the receipt of the news per steamer “ Persia.” The market in October closed with gold at 
4546 @ 46% premium. It has since varied from 45 to 54 per cent., declining to-day to 4644 and 
4734, which may be attributed to the favorable news from the South as to the operations of the 
Union army. 

A prominent cause of the disturbance of the domestic market is the intelligence from Europe as 
to the dissensions among the leading nations; another cause is the unsettled state of financial 
affairs in England and on the Continent, resulting in part from the overtrading witnessed in the 
past twelve months. The heavy subscriptions to foreign loans, and to new banking and commer- 
cial corporations in and near London, have, for the time, absorbed large amounts of capital. 

The extreme prices of gold in the New-York market, since January last, have been as follows: 

1st. 10th. . 20th. 


FF —eeaeaaeeee ees ’ 
1863, Low, High. Low. High. Low. High. Low. High. 
January, 1885, @ 150% .. 188% @135 .. 136% @138% .. 147% @148 
February, 152 @ 1723 .. 15634 @ 158 -. 1324 @1%4 -. 1621¢ @ 168% 
WOR, sci ida vin --. 189 @171% .. 171 @1T1K 160 @163 «- 15875 @ 15474 
1453 @ 157K... «136 @1OI% .. 146% @146% .. 148% @ 10K 
Le cevcnaces desi itis 14339 @ 15534 150% @ 151 .. 1486 @149 . 148% @ 149 
FORE. .ceccce ac ebsie - 140549 @ 14739 .. 146 @ld4iK .. 1404 @140K% .. 1434 @— 
- 1443 @ 145 -. 1824 @ 133 12314 @ 12535 
August, ..... éisienes - 124% @129% .. 129% @129% .. 1263 @126% .. 14% @— 
September, 12675 @ 148% .. 126% @1273f .. 1814 @ 181% 1389 @ 189% 
IR. .nccicacce oe. 14046 @ 156% .. 1403 @1403f .. 14834 @ 148% 14954 @ 149% 
November, .. 145% @ 146% .. 145 @145% .. 182% @153¥ 


The deficit of gold in Europe must be met by purchases of that commodity in America, and by 
corresponding shipments. Thus, while we are paying dearly for the extravagance of our own 
people, we are called upon to contribute gold for Europe, to compensate for their own heavy ex- 
ports to the East. Exchange, too, is against us, in consequence of imports exceeding our ex- 
ports. Many American securities are sent home for sale, their proceeds converted into gold and 
moved to Europe. This is in part compensated by the new loans which are sent abroad. The re- 
ceipts of cotton from New-Orleans are assuming some importance. Three thousand bales 
reached this port on the 17th inst. It is asserted that at least an equal amount will be received 
weekly for some time to come. If so, enough cotton will go to Europe to shift the current of ex- 
change. In that event, with no offsetting military reverses, the price of gold must decline. With 
decided successes to our arms, the quotations would go down rapidly. 

In government loans the market has been both steady and active. The five-twenty loan is 
rapidly absorbed by capitalists, and large amounts are quietly going to Europe, where our six per 
cent. loans have always been sought. The twenty year bonds, due 1881, are in demand, at 109 
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offered, 110 asked, U.S. 7-30 Treasury notes, 1063 @ 107; California seven per cents are held at 
125 @ 126; Pennsylvania five per cents, 103 @ 1033¢; Maryland sixes, 112 @'113; Illinois, 102 
@ 103; Connecticut, 112 @ 115; Indiana, 98 @ 99; Maine, 114 @ 115; Massachusetts, 184 @ 185; 
Michigan, 107 @ 103; New-Jersey, 110 @ 112: Rhode Island, 119 @ 120; Vermont, 103 @ 110; 
War loan, 114 @ 115. 

We annex the highest cash prices offered, for eight weeks past, at the dates named, for the gov- 
ernment and leading State securities in this market : 


Oct 6th. 18th. 20th. 27th. Nov.8d. 10th. 17th. 24th. 


U.S. 6's, 1881, coupons, ... 108% .. 10S3¢ .. 1093¢ .. 110% .. 109% .. 1093 .. 110... 109 
U. 8.5 percents, 1874,.... 99 .. 98 .. 9934 ..100 .. 98 ..100 .. 99 .. 98 
Ohio 6 per cents, 1886,.... 107 .. 107 ..108 ..110 ..110 ..111 1.110 = .. 109 
Kentucky 6 per cents, 102 .. 102 =... 104 om 2 TE Ca. Cj 
Indiana 6 per cents, 6 . @ . 8 6S ..10 .. 86 . 8 .« 
Pennsylvania 5 per cents, 101 .. 10i3¢.. 108 ..108 ..108 ..108 ..108 .. 108 
Virginia 6 per cents, ..... 60 .. 59396 .. 60 .. 56 .. 65 .. OS .. BB .. & 
Goargia 6 per Cemlt..c.5. ce 6s ce ce Bnew i eae ee 
California 7 per cents,1877, 125 .. 12646 .. 124 ..122 ..125 ..195 ..125 = .. 195 
North Carolina6 percents, 62 .. .. .. 60 .. 6136... 68 614 .. 61g... 614 
Missouri 6 per cents,...... 633g .. 673f .. 68% .. 6749 .. 66 65% .. Ob .. 66 
Louisiana 6 per cents,.... 65 .. 65 .. 50 .. 30 .. 8O .. 50 .. 50 .. 80 
Tennessee 6 per cents,.... 64 .. 68 .. 62% .. 683 .. 61 593f .. 603¢ .. 6034 


The transactions in rail-road shares have consumed vast sums at New-York. The sales at the 
Stock Exchange daily are probably threefold in amount the sum recorded two years ago, New- 
York Central shares are still the leading rail-road stock. Harlem shares have fluctuated more 
than any other on the list. Reading has reached 1253¢. Hudson River shares have declined from 
141, at the close of October, to 1264¢ @ 128. ‘Michigan Central is more uniform, and is held at 
1264 @ 12744. The Baltimore and Ohio is recovering from the effects of the war movements, 
and the shares now range at 94 @ 95. New-Jersey Rail-Road shares are quoted, 157 @ 160; 
Western, (Mass.,) 152 @ 155; New-Jersey Central, 176 @ 178; Cleveland, Columbia and Cincin- 
nati, 157 @ 159; Delaware, Lackawanna and Western, 183 @ 185; Little Miami, 133 @ 136. 

We annex the current cash quotations for leading rail-road shares in this market within the past 
twomonths, Those with a star [*] paid no dividend last year. 


Oct.18th. 20th. 27th. Mov. 8d. 10th, lith. 24th. 


N. Y. Central R. R.shares,........ 186 .. 185% .. 188% .. 1875 .. 182 .. 18436 .. 187% 
*N. Y. and Erie R. R. shares, 110% .. 109 =~... 110% .. 109 .. 108 .. 1083f .. 1084 
*Harlem R. R. shares,........0+2+ . ae eee - 1073 .. 90 .. 98 9646 
*Reading R. R.shares,...........+ 1233{ .. 1283¢ .. 1253 .. 127 .. 12136 .. 12839 .. 1254 
*Hudson River R. R. shares,....... 1389 =... 14138 .. 184% 1333 .. 12636 .. 126% 128 
Michigan Central R. R.shares,.... 125 .. 1289 .. 1263f .. 127 .. 1213g .. 124% .. 126% 
*Michigan Southern R.R.shares,.. 8974 .. S864 .. 873% 8 .. SIX .. 81 .. 88% 
Panama R. RB. shares,.....000---. 190 .. 188 .. 189 02. <2 « DW .wW 
Baltimore and Ohio R. R. shares,. 98 .. 90 .. 94 o* .. St... 2. 
*Iilinois Central R. R. shares,..... 127% .. 12446 .. 12644 .. 124 .. 11736 .. 118K .. 122 
*Cleveland and Toledo Rk. R., oo S05 cs BOM .s 100M. TS... TOK... 1 
Chicago and Rock Island R. R.,.. 1197g .. 108 .. 10946 .. 109% .. 104 .. 1055 .. 107K 
Galena & Chicago R. R. shares,... 1123 .. 111... 1183¢ .. 111}g .. 10636 .. 1083% .. 10934 
Chicago, Burlington & Quincy,.. 128 ..180 ..123 ..120 ..120 .. 120. .. 119% 
Pacific Mail Steamship shares,.... 236 .. 230 .. 230 .. 235 .. 225 .. 214 .. 216 


The large shipments of coin to Europe, making an aggregate of sixty-five millions since ist 
January last, (forty millions from New-York, and twenty-five millions from San Francisco direct,) 
added to the increased price of gold in this market, serve to keep foreign exchange to a high 
point. Bankers’ bills on London, this month, at sixty days’ sight, have ranged from 161 to 16834 ; 
Paris, 3.533% @ 8.50 francs per dollar; Amsterdam, 60 to 6334 cents per guilder; Hamburg, 583g 
@ 56% cents per marc banco, For the steamer of this week the quotations are—London, 16744 @ 
1684; Paris, 8.35 @ 3.83; Amsterdam, 6334 @ 6334 cents; Hamburg, 5544 @ 56; Frankfort, 633% 
cents per florin; Bremen, 12134 cents per rix dollar. 
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Notes on the #lonep Market, 


New-Yorr, Novemper 25, 1868. 


Exchange on London, at sixty days’ sight, 167% @ 1683. 


Tue market has been very unsettled throughout the month of November; the rates for loans 
have reached high figures, and the fluctuations in gold have been greater than usual. The con- 
tinued stringency in the money market, and the advance in gold, have been marked features of 
the month. The advance in gold is generally attributed to the receipt of orders from France to 
buy and remit large amounts on account of the Bank of France. It is also gaid that the $3,000,000 
lately purchased for ** shipment to Mexico,” was in reality bought for that institution. The advance 
in the rates of interest by the Bank of England and the Bank of France to 6 per cent., and the re- 
ported probable further advance to 7 per cent. by the Bank of England, will have a tendency to 
prevent any further drain upon their reserve bullion, and thus create a greater demand in this 
market on European account. The first effect of this is already seen in the marked advance in 
gold on the receipt of the news per steamer “ Persia.” The market in October closed with gold at 
4536 @ 46% premium. It has since varied from 45 to 54 per cent., declining to-day to 4644 and 
4734, which may be attributed to the favorable news from the South as to the operations of the 
Union army. 

A prominent cause of the disturbance of the domestic market is the intelligence from Europe as 
to the dissensions among the leading nations; another cause is the unsettled state of financial 
affairs in England and on the Continent, resulting in part from the overtrading witnessed in the 
past twelve months. The heavy subscriptions to foreign loans, and to new banking and commer- 
cial corporations in and near London, have, for the time, absorbed large amounts of capital. 

The extreme prices of gold in the New-York market, since January last, have been as follows: 


1863, 
January, 
February,. 
March, 
April, 


CURB Lc0ncs 
July,.. 
August, 


Low, High. 
18354 @ 1507 
15234 @ 1723¢ 
189 @171% 
1455 @ 1574 
14334 @ 1554 


seseeee 14039 @ 147 
esses 12836 @ 145% 
w+. 124% @ 129% 


1st. 


Low. High. 
1835¢ @ 185 
15634 @ 158 
171 @1Tl¥ 
156 @ 157% 
15034 @ 1514 
146 @147¥ 
14455 @ 145 
129% @ 12934 


10th. 


Low. High. 
13673 @ 138 
1524 @ 4 
160 @163 
146% @ 146% 
148144 @ 149 
140346 @ 140% 
182% @ 133 
12614 @ 126% 
1813¢ @ 18134 


20th. 

Low. High. 
14744 @ 148 
16244 @ 108% 
1537, @ 154%; 
14835 @ 1505; 
14895 @ 149 
144 @- 
12314 @ 125% 
1244, @=— 
189 @ 1394 


September,... 126% @ 1273¢ 
October, 


November, 


w+. 126% @ 148K 
e+» 14036 @ 15675 .. 14024 @ 1403 .. 14839 @ 14834 
145 @154 .. 145% @146K .. 145 @ 145% 


The deficit of gold in Europe must be met by purchases of that commodity in America, and by 
corresponding shipments. Thus, while we are paying dearly for the extravagance of our own 
people, we are called upon to contribute gold for Europe, to compensate for their own heavy ex- 
ports to the East. Exchange, too, is against us, in consequence of imports exceeding our ex- 
ports. Many American securities are sent home for sale, their proceeds converted into gold and 
moved to Europe. This is in part compensated by the new loans which are sent abroad. The re- 
ceipts of cotton from New-Orleans are assuming some importance. Three thousand bales 
reached this port on the 17th inst. It is asserted that at least an equal amount will be received 
weekly for some time to come. If so, enough cotton will go to Europe to shift the current of ¢x- 
change. In that event, with no offsetting military reverses, the price of gold must decline. With 
decided successes to our arms, the quotations would go down rapidly. 

In government loans the market has been both steady and active. The five-twenty loan is 
rapidly absorbed by capitalists, and large amounts are quietly going to Europe, where our six per 
cent. loans have always been sought. The twenty year bonds, due 1881, are in demand, at 109 


14954 @ 149 
1524 @ 158 
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offered, 110 asked. U. 8. 7-30 Treasury notes, 10634 @ 107; California seven per cents are held at 
125 @ 126; Pennsylvania five per cents, 103 @ 10314; Maryland sixes, 112 @°113; Illinois, 102 
@ 103; Connecticut, 112 @ 115; Indiana, 98 @ 99; Maine, 114 @ 115; Massachusetts, 134 @ 185; 
Michigan, 107 @ 108; New-Jersey, 110 @ 112: Rhode Island, 119 @ 120; Vermont, 103 @ 110; 
War loan, 114 @ 115. 

We annex the highest cash prices offered, for eight weeks past, at the dates named, for the gov- 
ernment and leading State securities in this market : 


Oct 6th. 18th. 20th. 27th. Nov.8d. 10th. 17th, 24th, 


U.S. 6's, 1881, coupons, ... 1084¢ .. 10834 .. 10936 .. 110% .. 109% .. 1093 .. 110... 109 
U.8.5 percents, 1874,.... 99 .. 98 .. 9949 ..100 .. 98 ..100 .. 99 .. 98 
Ohio 6 per cents, 18S6,.... 107 .. 107 ..108 ..110 ..110 1.111 ..110 = .. 109 
Kentucky 6 per cents, ie “a RE (OS 32 Ae - 104... 104 
Indiana 6 per cents, o 6 2. DR i R8 2 2. 99 .. 98 
Pennsylvania 5 per cents, 101 .. 10136 .. 103 .. 108 ..108 ..108 ..108 .. 108 
Virginia 6 per cents, ..... 60 .. 5949 .. 60 .. 56 .. 55 .. BS 6 .. 85 
Georgia 6 per Comts,..0... co 20 co co TH 2c oo os F os ae 7 ra 
California 7 per cents,1877, 125 .. 12636 .. 124 ..123) 1.125 1.195 ..195) «.. 198 
North Carolina6 percents, 62 .. .. .. 60 .. 614f.. 68 .. G1 .. 61K .. 613g 
Missouri 6 per cents, 633g .. 6TG .. 63% .. GT .. COW .. OOK .. OB .. 66K 
Louisiana 6 per cents, wae eve Mee eee ee ee 
Tennessee 6 per cents,.... 64 .. 68 .. 62% .. 6839 .. 61 .. 593% .. GOK .. 60K 


The transactions in rail-road shares have consumed vast sums at New-York. The sales at the 
Stock Exchange daily are probably threefold in amount the sum recorded two years ago. New- 
York Central shares are still the leading rail-road stock. Harlem shares have fluctuated more 
than any other on the list. Reading has reached 12534. Hudson River shares have declined from 
1413, at the close of October, to 126} @ 128. -Michigan Central is more uniform, and is held at 
126% @ 12734. The Baltimore and Ohio is recovering from the effects of the war movements, 
and the shares now range at ¥4 @ 95. New-Jersey Rail-Road shares are quoted, 157 @ 160; 
Western, (Mass.,) 152 @ 155; New-Jersey Central, 176 @ 178; Cleveland, Columbia and Cincin- 
nati, 157 @ 159; Delaware, Lackawanna and Western, 183 @ 185; Little Miami, 133 @ 136. 

We annex the current cash quotations for leading rail-road shares in this market within the past 
two months. Those with a star [*] paid no dividend last year. 


Oct.13th. 20th. 27th. Nov. 8d. 10th, 17th. 24th. 


N. Y. Central R. R.ahares,........ 186 .. 1853{ .. 188% .. 1875 .. 182 .. 18436 .. 187% 
*N, Y. and Erie R. R.shares,...... 1103 .. 109 .. 110% .. 109 ..108 .. 1083f .. 108 
*Harlem R. R. shares, it « BD .. 10 107 .. 90 .. 984 9645 
*Reading R. R. shares,...........+ 128% .. 128% .. 125% .. 127 .. 1213¢ .. 1283 .. 125 
*Hudson River R. R. shares,....... 189 =... 14139 .. 184% .. 1333¢ .. 12636 .. 126% 128 
Michigan Central R. R.shares,.... 125 .. 1289f .. 12636 .. 127 .. 12139 .. 1244 1263¢ 
*Michigan Southern R.R.shares,.. 8976 .. 863g .. 873% 8% .. SIM .. S136 .. 88% 
Panama: B..B. shaved, ccoceces:ss 290 864. 188 «2 280 120 1 te 18s 188 
Baltimore and Ohio R. R.shares,. 98 .. 90 .. 94 O°. Te... Os .. 
‘Illinois Central R. R. shares,..... 127% .. 1244¢ .. 12644 124 «=... 1173 .. 118K .. 122 
*Cleveland and Toledo RB. R.,..... 109% .. 115 .. 119% T56 .. 126 -.. TGR .. 
Chicago and Rock Island R. R.,.. 11976 .. 108... 1094 .. 109% .. 104 .. 1055 .. 107K 
Galena & Chicago R. R. shares,... 1123 .. 111... 1183¢ .. 11139 .. 10636 .. 1083% .. 10934 
Chicago, Burlington & Quincy,.. 1238 .. 180 ..123  .. 120 ..120 .. 120. .. 119% 
Pacific Mail Steamship shares,.... 236 .. 280 .. 230 .. 285 .. 225 .. 214 .. 216 


The large shipments of coin to Europe, making an aggregate of sixty-five millions since 1st 
January last, (forty millions from New-York, and twenty-five millions from San Francisco direct,) 
added to the increased price of gold in this market, serve to keep foreign exchange to a high 
point, Bankers’ bills on London, this month, at sixty days’ sight, have ranged from 161 to 16834 ; 
Paris, 3.5334 @ 3.50 francs per dollar; Amsterdam, 60 to 6334 cents per guilder; Hamburg, 583 
@ 56 cents per mare banco, For the steamer of this week the quotations are—London, 16744 @ 
1684; Paris, 8.35 @ 8.83; Amsterdam, 6334 @ 6334 cents; Hamburg, 5544 @ 56; Frankfort, 633 
cents per florin; Bremen, 1213¢ cents per rix dollar. 
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There have been, extraordinary fluctuations in the rates of bills on Europe throughout the year 
1868; the highest rate on London was 18834, which was for oné week only ; Paris, 300. We quote 
the range for each month as follow : 


London. Paris. Amsterdam, Hamburg, 


JANUArY, ......00.005. 14646 @ 177 3.85 @ 8.15 we +» 4936 @ 58% 
February, @ iss .. 382 @S00 . +» 66% @ Oy 
@ lw .. 85T @ 327 .. . 8 OR 
@1% .. 85 O35 .. .. 38% @ M7 
@1609 .. 350 @382 .. . 82 @ bbx 
@19 .. 865 @ 3.50% .. .. BK @ bx 
@ 1004 .. 4114 @ S51 .. 5s . 6 @ bx 
1834 @M2.. 415 @BY .. . 4 @ 41K 
September, 186% @ WMH .. 411K @365 .. . 46 @be 
October, 186% @ 172% .. 365 @3I2UK .. 1. 01K @ BIX 
November, @ 168% .. 3.58% @ 8.50 : ah +e BBY @ 16K 


The most unfavorable feature of our commercial affairs at this time is the enormous export of 
gold to pay for past importations of foreign goods, accompanied by continued imports upon a 
most extravagant footing. It is true, that we are rich in the products of the soil, and in ordinary 
years can afford to part with a large portion of our accumulative wealth ; but the present heavy ex- 
penditures of the Treasury, and the large accessions to our national debt, at a ratio unprecedented 
hitherto in the history of commercial nations, point to the urgent necessity of greater economy in 
our national and individual finances. Prudence dictates, in view of the continued and unavoida- 
bie expenses of the present domestic war, that we husband our resources of every character; that 
we import only from those countries that import from us, and to the same extent, or no greater; 
and that we retain in our own hands, for a few years at least, the copious supplies of gold and 
silver with which Providence favors us, 

With a public debt of thirteen hundred millions, and a national and corporate paper currency 
which ere long must be made equivalent to gold and silver, we are blind to the great and perma- 
nent interests of the country when we pursue such a suicidal policy as the present year indicates, 

California, which exports this year at the rate of forty-two millions, officially reported, and pro- 
duces probably between sixty and seventy millions, is thus depleted of nature’s great product, 
leaving us 

“ Poor pensioners on the bounty of an hour,” 
and the sorry debtors of pauper Europe for luxuries imported by us, which we could well dis- 
pense with. The foreign importations at New-York alone have been as follow, for ten months 
of the year 1863, compared with a similar period of 1861 and 1862: 
1861. 1862. 1863. 

Entered for consumption,..............+02. $45,296,498 +. $91,087,726 ++ $98,551,924 
Entered for warehousing, 86,575,280 ies 89,165,697 i 49,516,967 
25,815,026 .. 19,814,625 «» 10,067,719 
1,202,253 + 1,306,174 


Free goods, 
Specie and bullion.. .i..........seeeeeee eee. 85,826,058 
Total entered at port, $ 143,512,857 =... $151,270,801 =... $ 154,442,764 
Withdrawn from warehouse,.............++ 84,067,746 oe 33,365,863 +. 43,052,690 


The total for the same time of 1860 was $201,526,271, and for the ten months of 1859, two hun- 
dred and eleven millions. 

The following were the cash duties received at New-York from January 1st, equivalent to 
nearly sixty millions per year: 

1861. 1862, 1863. 

First quarter, $7,077,865 41 -» $11,543,583 91 +» $12,273,080 92 
Second quarter,.... .......0.06 eos 8,507,469 54 os 13,519,804 17 . 11,569,997 05 
Third quarter, 6270,707 40, 17,213,444 72 = 18,479,997 72 
In Octeber, 1,672,616 84 ee 4,309,419 87 is 6,238,943 46 


—-_—_——— 


Total from January 1st, $17,528,749 19 «+ $46,596,252 67 -. $48,562,019 15 


Of the six and a quarter millions received in October, $5,951,000 were in specie, $S0,606 in the 
interest-bearing Treasury notes, and the remainder in old demand notes. This makes $34,934,891 
received in coin since the first of January. 
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The exports to foreign countries, for the same petiod of 1961-'62,-'63, from New-York alone, 
were as follow : 
Exports. 1861, 1862. 1863. 
Domestic produce,.....sssesccseccseecee 8 103,464,789 +» $120,814,139 -. $189,989,485 
Foreign merchandise (free,) 2,037,500. 2,699,821 .. 925,123 
“ “ (dutiable,)......... 4,882,275 .. 4,263,668 4,582,056 
Specie and MN. Sdcdesiscveceasecsabs 8,204,852 oe 49,550,653 ° 89,056,656 


Total exports,........ ee Re ee $ 113,129,415 .. $176,828,286 .» $$ 184,553,264 
Total exports, exclusive of specie, ...... 109,834,563 - 127,277,628 ian 145,496,614 


The exports of specie from this port are less than for last year, but the total is more than 
counterbalanced by increased shipments from San Francisco to Europe. The export trade is now 
comparatively dull; but the damage to the potatoe crop in Ireland promises to increase the de- 
mand for our breadstuffs, 

These figures in themselves, without scrutiny, indicate no serious balance against us; but when 
we come to convert the importations (equivalent to gold) into paper currency, we find a resulting 
balance of about seventy millions against us for the year 1863, viz. : 


1861. 1962. 1868, 
Importations, New-York,, $ 143,000,000 .. $151,000,000 .. $ 154,000,000 
Add other porte,..........sceee- s 40,000,000 .. 80,000,000 .. 80,000,000 


$ 183,000,000 -. $181,000,000 $ 184,000,000 
Add premium on gold,,............ Jncetan eee sone ; 86,000,000 .. 78,000,000 


Total, 10 months, $ 183,000,000 .. $217,000,000 .. $ 257,000,000 
Exports, exclusive of specie, New-York,...... 109,000,000 .. 127,000,000 .. 145,000,000 
Other ports,..... ininch adits ianivmsiaieie pclhsaiaeianiah ati 36,000,000 ., 85,000,000 .. 40,000,000 


Total, 10 months,.............4- seeee $145,000,000 .. $ 162,000,000 .. $ 185,000,000 
Deficit, 38,000,000 .. 55,000,000 .. 72,000,000 


The premium on gold, in 1862, averaged about twenty per cent. This year the average pre- 
mium exceeds forty per cent. To the nominal amount of imports for ten months of 1863, about 
#134,000,000, we add forty per cent., which makes their aggregate value, in the standard currency 
of the United States, about seventy-two millions in excess of the exports. 

In the year 1860, of the exports of gold from San Francisco, 83 per cent. was to New-York and 
17 per cent. to other parts of the world. A complete revolution in this export has taken piace ; 
the official reports showing about 23 per cent. to New-York; 63 per cent. to England direct, and 
14 per cent. to other countries, viz. : 


[DesTINATION OF TREASURE SuiPMENTS FROM SAN Francisco. 

To 1860, 1861. 1862, 1863. 
New-York, $25,600,196 .. $24,842,316 .. $19,469,177 .. $ 7,982,926 
England, 1,961,284 .. 2,579,183. 7,586,069 .. 21,295,854 
GB cscnces Pe eT re 2,776,060 .. 2,738,453. 1,960,239 .. 2,635,873 
Panama, is 216,023 .. 263,858 .. 341,925 .. 1,411,296 
263,275 .. 28,244 .. 282,408 .. 263,103 


aye 


Miscellaneous, 
Totals, .......ss+see- $80,S16,837 .. $30,452,004 .. $29,639,813 .. $ 83,559,052 


The receipts of treasure from all sources, during the last nine months, at San Francisco, through 
tegular public channels, have been as follow : 


From foreign countries, 
From coastwise mining regions, including British Columbia,......... 
From California and Nevada Territory, 


BME. cdi nsedsccicccacecssasesssccsees inlet aaiede Oe saapiers parades $83,639,372 


$ 1,721,175 
8,179,175 
88,788,062 


The comparison for three years past shows a steady gain, more marked, however, this year than 
in the two preceding, The figures are: 
1861. 1862. 1863. 
Total receipts, beecemene isicdecsnesoeanes + $33,810,330 .. $34,445,443 .. $ 83,689,372 
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The export of gold and silver from California to foreign countries, in nine months, this Year, 
WB... .c0e secccceccccccccccccscccccsccccccccccccoeces seeeeewesees $25,000,000 
And from New-York, in ten months, ccecccccccccccecs eee 40,000,000 


An aggregate of $65,000,000 for this period, and equivalent to about $78,000,000 for the year, 
which exceeds largely the export of any previous year. 

This exhausting process cannot continue much longer without serious evil. We are pouring 
millions of treasure annually and monthly into the hands of people who have done much to pro- 
_ long the war with the South, England and France, instead of establishing at once non-intercourse 

with Southern ports in rebellion, directly and indirectly promoted shipments to and trade with 
these rebellious ports, What would England say, in case of a revolution in Ireland, to a similar 
course on our part? 

The sales of the five-twenty bonds for the last ten days amounts to over nine millions of dollars 
The Treasury Department is nearly thirty-four millions behind in the delivery of coupon bonds, 
some of the orders of October 30th being yet unfilled. This delay, like that of last August, is in con. 
sequence of the non-completion of the new series of bonds, It has been the practice of the Depart. 
ment to make each series of one hundred millions distinct in style and general appearance. The 
whole of the third series was printed early in October. The engraving of the fourth series was in 
progress, and the Secretary expected to supply the demand without any interruption. But the 
unprecedented subscriptions of the last week in October exhausted the third series, and caused the 
suspension of deliveries, which has occasioned much inconvenience to the public. The engravers 
promise to furnish the small.bonds of the fourth series to-morrow, and those of all denominations 
by Wednesday next, after which time all subscriptions will be immediately filled. The registered 
bonds are now furnished without any delay. 


DEATHS. 


Art Waxrots, Massachusetts, on the evening of the 26th instant, Jzenemran E. Barner, Esq., 
Assistant Cashier of the Suffolk Bank, aged forty-four years. Mr, Brrpce has held different posi- 
tions in the Suffolk Bank for twenty-five years, discharging the duties of each with an ability and 
fidelity which won the confidence and regard of the officers of the bank, and of their large circle 
of correspondents. 


At Lowvitits, New-York, Saturday, October 17th, aged fifty years, Connetius P. Lronanp, 
Esq., Cashier of the Bank of Lowville. 


At Bosros, Massachusetts, October, 1863, aged fifty-eight years, Witt1aM A. Hows, Esq., for- 
merly President of the Eliot Bank and of the Eliot Fire Insurance Company of Boston. 

At Urroa, New-York, November, 1863, Danze. P, CALDWELL, Vice-President of the Utica City 
Bank, and for many years one of its directors. 

At REapina, Pennsylvania, November, 1868, Joun R. Prrestiy, Esq., Cashier of the Northum- 
berland Bank, Pennsylvania, for many years, 

At Cuamperssura, Pennsylvania, November, 1868, Wittram Keyser, Esq., President of the 
Bank of Chambersburg. 

At Buritnerox, New-Jersey, Monday, November 26th, Writ1aM R. ALLEN, Esq., President of. 
the Mechanics’ Bank, Burlington, since its organization. 


At Berwarpston, Massachusetts, November 21st, Ex-Lieut. Governor Henry W. CusMay, 
President of the Franklin County Bank, His loss will be deeply felt in Western Massachusetts, 
both as a banker and legislator. 





